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the value of the dollar. 





Business activity shows a further increase, with 
steel mill activity, automobile production and electric 
power output recording noteworthy gains. Wholesale | 
commodity prices rose 3 per cent in the week ended 
Tuesday, coincident with a decline of 8.5 per cent in 
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LL is optimism. All 
are optimistic. Ex- 
cept possibly Presi- 
dent William Green of 
the A. F. of L., who 
in his own delight- 
fully vigorous style 
has served notice that 
if prices advance so 
also must wage rates. Except also 
numerous other citizens of the 
United States who try and try but 
fail to figure out how inflation is 
going to help them. This inflation 
business, if pursued vigorously 
enough, is going to make some 
strange bedfellows. 

It is a poor rule, however, that 
has no exception, and evidence mul- 
tiplies that the further rise in com- 
modity prices which has accom- 
panied the fall of the dollar in world 
markets is stimulating considerable 
expansion in manufacturing activity. 
Last week two key industries, steel 
and automobiles, were conspicuous 
in this respect. The adjusted index 
of steel mill activity advanced 3.6 
points in the week ended April 22 
to 24.1, which is the highest level 
reached by the steel index since the 
week ended Nov. 12. Although the 
adjusted index of automobile pro- 
duction registered a further advance 
of only 2 points, to 39.2, the week 
ended April 22 was the fifth con- 
secutive week of expansion, and all 
indications point to a further in- 
crease for this week, with hundreds 
of workers being recalled to the fac- 
tories and sales making an unex- 
pectedly satisfactory showing. 

Reflecting this increase in manu- 
facturing activity, there has been 





























marked improvement in electric 
power production. In the great cen- 
tral industrial region, where steel 
and automobiles are two of the lead- 
ing industries, last week’s output 
was only 3.6 per cent lower than in 
the corresponding week of 1932, as 
against a decrease of 6.3 per cent 
in the preceding week. On the At- 
lantic seaboard, for the first time 
in many weeks, output was slightly 
ahead of that for the corresponding 
week last year. For the entire 
country, the adjusted index showed 
a fifth consecutive weekly advance 
to the highest level since Feb. 18. 
Freight carloadings, the adjusted 
index of which rose sharply in the 
latter part of March, has thus far 
in April, however, failed to reflect 
this general improvement. After 
reaching 53.7 for the week ended 
April 8, the weekly index was prac- 
tically unchanged at 53.5 for the 
‘ollowing week, and for the week 
ended April 22 it is expected to show 
a decrease of about 1 point, present 
indications being that actual load- 
ings amounted to about 492,000 cars, 
as against 494,215 cars in the pre- 
ceding week and 562,380 cars in the 
corresponding week last year. 
Industries dependent upon long- 
term financing have naturally failed 
to benefit from the depreciation in 
the dollar, We have concrete evi- 
dence of this in the F. W. Dodge 
figures for construction contracts 
awarded in the first half of April. 
The daily average for the first thir- 
teen business days of the month 
was unchanged from the daily aver- 
age for the whole month of March, 
although (Continued on Next Page) 
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mal movement from 
March to~ April is an increase of about 
11% per cent. If the entire month of 
April makes no better showing, the sea- 
sonally adjusted daily average will show 
a decrease of about 10 per cent below 
the astonishingly low figure for the 
whole of March. 

On the whole, however, the tenor of 
trade reports from various sections of 
the country is decidedly cheerful; and 
inasmuch as optimism begets optimism, 
it is hardly surprising to find authori- 
tative reviewers of trade conditions in 
their respective fields more generous in 
their appraisals of what the immediate 
future may bring forth than at any other 
time since a certain group made the 
amazing discovery that they could bring 
prosperity back by means of billboard 
advertising. 

It is quite obvious to all except those 
who have been carried away by the cur- 
rent hysteria over inflation, however, 
that an increase in business activity is 
no sounder than the basis on which it 
rests, and the basis on which the pres- 
ent advance rests is largely speculative. 
In part, indeed, it represents nothing 
more than a continuation of the recent 
hoarding movement. Hoarding can take 
many different forms, depending upon 
individual opinion as to what at any 
given moment constitutes the safest 
form in which to store wealth. 

Before there was any serious doubt 
about the United States remaining on 
the gold standard, people hoarded cur- 
rency because currency was considered 
safer than bank deposits. Later, people 
hoarded gold because gold was consid- 
ered less likely to depreciate in value 
than paper money. Now that the pri- 
vate holding of gold has been prohibited, 
and paper money has been allowed to 
depreciate, people have bought silver, 
wheat, rubber and a considerable variety 
of other tangible goods merely because 
commodities are at the moment con- 
sidered safer stores of value than either 
bank deposits or paper money. 

Other motives have entered, of course, 
into the buying movement which has 
now raised the general level of all com- 
modity prices, as measured by The 
Annalist weekly index, to 86.3 per cent 
of the 1913 average from 83.7 for April 
18. In the case of some commodities, as 


previously noted in these columns, the 
rise may be traced partly to the normal 
working of the law of supply and de- 
mand. In part, also, it may be traced 
to the normal working of speculative 
markets whereby they tend to discount 
future conditions of supply and demand. 

If we could be certain that the rise 
in commodity prices were based entirely, 
or even largely on these two latter mo- 
tives, we might, in view of some of the 
apparently abnormal aspects of the 
present depression, forget the lessons of 
the past with respect to the normal 
sequence of recovery from depression. 
We might leave out of our calculations 
the circumstance that, in the past, 
periods of sustained prosperity have had 
their inception not in a period of rising 
prices but in a considerable period of 
price stability at low levels. 

The craze for inflation may, unfortun- 
nately, result in financial measures 
which will make impossible any reasoned 
forecast of the longer-term probabilities. 
Without waiting for their orders from 
Congress or the President, the Federal 
Reserve Banks will, it is rumored, shortly 
resume buying government securities. Al- 
though this is undoutedly a source of 
gratification to that seemingly large ma- 
jority who care not what is done so long 
as “something is being done” to stimulate 
business, our past experience with this 
particular kind of attempt to inflate 
bank credit is certainly such as to cause 
misgivings, even among those to whom it 
means temporary salvation from such 
terribly worse expedients as reducing 
the gold content of the dollar or the 
Irving Fisher scheme for a constantly 
fluctuating gold content. The ultimate 
consequences of this new easy-money 
campaign can be viewed with little more 
equanimity if it actually succeeds in 
causing an expansion of bank credit than 
if it fajls. Success of a sort, which may 
be conceded as a possibility if the Fed- 
eral budget is actually balanced, and if 
international financial arrangements are 
agreed upon, might lead to the building 
up of an overexpanded credit structure 
which would be just as flimsy and dan- 
gerous as was that of 1928-29. 

The progress reported to date in the 
international conversations preparatory 
to the World Economic Conference now 
definitely scheduled for June is, on the 
contrary, a source of genuine optimism 
with respect to world trade recovery. 
The conversations already concluded, to 
quote briefly from the joint statement 
issued by President Roosevelt and Prime 
Minister MacDonald, “showed that our 
two governments were looking with a 
like purpose * * * at the main ob- 
jectives of the conference, and were im- 
pressed by the vital necessity of assuring 
international agreements.” 

D. W. ELLSwortH. 





FINANCIAL MARKETS 


RADING on the Stock Exchange 
has been extremely heavy this 
week. During most of the period, 


however, prices have fluctuated in a .- 


comparatively narrow range, in marked 
contrast to last week’s sensational move- 
ments. After absorbing substantial 
liquidation many leading stocks have 
pushed through into new levels for the 
week. High-grade bonds have recovered 
some of their recent severe loss, while 
lower-grade bonds have tended to ad- 
vance. 

After a moderate reaction last Friday 
another sharp advance in stock prices 






































set in. This movement, which ran until 
WEIGHTED AVERAGE OF 8 LEADING 
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For the list of stocks and their weights 
= THe ANNALIST of March 10, 1933, 


about Monday noon, carried many lead- 
ing issues into new high ground for the 
year. Rather substantial supply was 
encountered on this move, however, and 
Monday afternoon a reactionary ten- 
dency set in, which continued during the 
next two days. In most cases, however, 
prices failed to equal Friday low levels. 
On Thursday the market moved in a 
narrow range. 

The most substantial reactions at the 
close of the last calendar week were in 
the public utility stocks. Such issues as 
Consolidated Gas, American Telephone, 
Public Service of New Jersey and North 
American lost as much as two-thirds or 
three-quarters of the gains of the pre- 
ceding week. Montgomery Ward, Smel- 
ters, Corn Products, Continental Can, 
which had been advanced rapidly during 
the preceding several days, reacted 
rather sharply. On the other hand, the 
railroad stocks held their gains fairly 
well. The sharpest gains of the week 
were made by Safeway Stores, Du Pont, 
American Can, Louisville Nashville and 
Johns-Manville. 

The cause of the market’s advance is 
to be found in developments at Wash- 
ington. The provision of the Thomas 
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amendment giving the Presitient power 
to regulate the gold content of the dollar 
involves the prospect of a further sub- 
stantial rise in prices, reflecting the 
further decline in the gold value of the 
dollar. The avowed object of this legis- 
lation as stated by its author, Senator 
Thomas, the transference of 200 billion 
dollars from the hands of undeserving 
creditors to deserving debtors, empha- 
sizes the gains which corporations and 
corporation stockholders might expect 
to derive from such a measure. 

The whole market situation is, of 
course, dominated by the possibility of 
devaluation of the dollar. It is assumed 
that a cut in the gold content would re- 
sult in a substantial advance in com- 
modity prices, which would greatly in- 
crease the profits of some industries and 
would at the same time stimulate busi- 
ness activity. The prospect of increased 
profits has combined with the desire for 
protection against loss through continued 
holding of cash or fixed income securi- 
ties to produce a strong demand for 
stocks from all parts of the country. 
Regardless of the soundness of the 
theory on which the assumption of a 
substantial rise in prices is based, the 
possibility of currency debasement is evi- 
dently excellent speculative material. 

The stock market has paid little atten- 
tion to the opinion of sound economists 
that currency debasement of the sort 
made possible by the Thomas measure is 
vicious and dangerous. Dr. H. P. Willis, 
in the opinion of many, the leading bank- 
ing authority of the country, stated dur- 
ing the week that “ ‘inflation’ is a mi- 
rage—a danger and misleading hope held 
out to the community by deceptive 
charlatans and certain, in last analysis, 
to cause destruction to those who expect 
help from it.” Other authoritative opin- 
ion has been of the same character. 

The public utility stocks have, up to 
now, advanced less than the rest of the 
market. In fact, in many cases utility 
issues are little above the level of two 
weeks ago. It is reasonable that this 
group should fail to advance as much as 
the rest of the market. A general up- 
ward movement in prices would be of 
no advantage to the utilities except in 
so far as it might lessen the force of the 
current agitation for lower rates. Higher 
prices might result in some increase in 
costs, with a consequent lowering of 
profit margins. The advance in the 
utility stocks, therefore, assumes that an 
inflationary movement would have a de- 
cided effect upon general business activ- 
ity, that the advance in prices would pro- 
duce a substantial increase in volume. 

A similar argument may be advanced 
Yor the railroad stocks. A general rise 
in prices would advance railway costs 
without raising rates. It would probably 
result in a lowering of profit margins. 
These unfavorable influences would, of 
course, be much more than offset if a 
real cyclical upswing in business activity 
set in. The advance in the stocks evi- 
dently assumes either a substantial im- 
provement in business activity or some 
very favorable politica! action. 

This morning’s statement of the Fed- 
eral Reserve Banks shows comparatively 
little change in contrast to the state- 
ments of the weeks immediately preced- 
ing. Rediscounts have contracted mod- 
erately as have holdings of bills bought 
in the open market. United States Gov- 
ernment securities, however, are practi- 
cally unchanged. The amount of money 
in circulation has falled 70 million dol- 
tars, a small decline compared with those 
of the past month. A. McB. 
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The Effect of Depreciated Currencies, As Shown 
By Official Statistics 


By RUFUS S. TUCKER 





NE of the most com- 
monly used  argu- 
ments in favor of de- 
valuing the dollar is 
the statement that 
those countries that 
have allowed their 
currencies to depre- 
ciate in the past two 
years have benefited thereby. The coun- 
tries usually referred to are Great Brit- 
ain, Sweden, Denmark, Australia, Can- 
ada and Japan. Since few. Americans 
have access to figures concerning eco- 
‘nomic conditions abroad, this argument 
has had more effect than it deserves, 
for the actual condition is just the op- 
posite. 

The enthusiastic theorists who advo- 
cate abandoning the gold standard either 
have neglected to consult the statistics 
or have found it advisable not to mention 
them. In the minds of a certain type of 
scientist the worst conceivable tragedy 
is a theory shattered by a fact; can they, 
therefore, be blamed for trying to avoid 
a tragedy by shutting their eyes to the 
facts? 











Depreciated Currencies No Benefit to 
Other Countries 


It is true that the United States has 
suffered severely while remaining on the 


quarter with corresponding months and 
quarters of the preceding year show no 
inerease except in Japan and Australia, 
nor do comparisons of the whole year 
1932 with 1931. In Sweden and Den- 
mark every month since August, 1931, 
has shown a decline in exports, meas- 


lars, are added together for the months 

of November and MRecember, 1930, 1931 

and 1932, we find the following results, 
taking the 1930 figures as 100: 

Nov.-Dec., Nov.-Dec., Nov.-Dec., 

1930. ; 


1931. 1932 
United States.. 100 65.8 47.1 
Four countries... 100 60.0 51.8 








Table I. 


Great Britain— 


Sweden-— 
Per cent of trade unions................ 
RR RE pe eae 


Denmark— 
Australia— 
EE ans 4:4 a aGenr wk stdin adadteds Rewiar 
Canada— 
Japan— 


vue States— 


Table II. 


Unemployment. 
PP GO OE MGUIGB 06:5 605 ciccccaciseiess 


Total number................ hala ciated ised ; 


Per cent of trade unions................. 
EE ee 


Per cent of trade unions................. 


shsedee 2,813, 163 
Aug., 1931 Dec., og Dec., 1932 | 
PRN ne 13.2 31.3 | 
i alcsehesm 48,590 110, 7 129,002 | 
Aug., 1931 Feb., 1932 Feb., 1933 | 
eeeva nen 11.8 35.9 43.7 | 
EE ED 35,060 147,735 189,805 | 
Dec., 1930 Dec., 1981 Dec., 1932 | 
ane 23.4 8.0 28.1 | 
es 104,951 118, F32 116,052 


Per cent of trade union members unemployed 


Per cent of 1926 employment....................... 107 90 78 


: 6.5 
rere yy 454,675 


B. L. S. indéx of employment, per cent of 1926.. 


Foreign Trade. 


Export of Merchandise by Years 
(000s omitted) 


Aug., 1931 Feb., 1932 Feb., 1933 | 
22.0 22.0 22.8 | 


Jan., 1932 Jan., 1933 | 
2,854,790 2,958,448 | 


Aug., 1931 Jan., 1932 Jan., 1933 
15.8 22.0 25.5 


Nov., 1931 Oct +» 1981 Oct., 1982 
439,014 503,958 


Ang. 1931 Feb., 1932 Feb., 1933 
71.2 65.6 §7.5 


Tonnage 
U. S. Dollars* Cleared} 


strictions on our exports to these coun- 
tries, while corresponding restrictions 
were not imposed on their exports to us. 

Table Il shows the comparable figures 
of total exports for 1931 and 1932. The 
figures show that Sweden and Denmark 
and probably Canada have lost propor- 
tionately more export business than we. 
They show that devaluation does not 
stimulate exports, even when measured 
in depreciated currency, although it does 
usually hinder imports. Australia is not 
an exception, as might appear from the 
table, for Australia abandoned the gold 
standard in 1929. 

Our own trade statistics show that we 
imported less from every one of these 
countries in 1932 than in 1931. Our im- 
ports from them fell off 34.1 per cent, 
while our imports from the rest of the 
world fell off 37.8 per cent, and our ex- 
ports to these countries fell off only 
34.5 per cent, while our exports to the 
rest of the world fell 33.0 per cent. In 
spite of the fact that Great Britain 
raised high tariff barriers against Amer- 
ican goods while we did not change our 
tariffs on British goods, our exports to 
Great Britain fell off only 36.7 per cent, 
while British exports to this country fell 
off 44.7 per cent. Although there has 
been a terrific uproar about imports from 
Japan, where the currency was allowed 
to drop to less than one-half of its par 





;) Loca) Currenc ; 
gold standard, and to some extent be- 19ar ioe 1931, 1932. 1931 1832. 





| cause other countries abandoned it and Great Briteis.. . 389,160 g poms 1,764,841 3.263.167 4,862 value, our exports to Japan fell off only 
' thereby decreased their own purchasing Sweden sea 1,122,408 _ " 944,820 283,408 174,508 —+1,060 oo vd SS a our — en 
4 er cent change.... —10. -, . apan fe oO ° r cent. ar 
power and raised further obstacles to Denmark .............. 1,259,676 1,081,140 314,675 203,579 += Not available | sg : i Any 
international trade. But it is not true aber cent change... 14.2 ee pea ia oak the advantages of depreciated currency 
i ‘Ree 6 SEE 6 w.0h 4.660000 é \y 4 ms 4iC } 4 ni ; 
that any of those countries benefited aPer cen Ap eeee aa 32 we ower: Moa ea 08 i in foreign trade are infinitesimal. 
5 > injuri ; ee ME Oe ; ,076 ’ 35,2 Not availabie , 
themselves by injuring us. Not one of - yg SP ee 10. rs Pefess. eee Mitten 
them is in a better condition now than Japan wag genet: 1,117,644 mF etna 545,969 . 382,804 4,564 ae 
* . - er cent change..... ° —LU. ‘ " ° 
when it abandoned gold. This fact may ited States.-- 377.980, 1.617.876 2.377.980, 1.576.821 4.871 4.291 P i , ee yey for 
it is ™ er cent cnange..... - e 3 ebdasin e dadoliar 1s at it wi cause 
be obscured by propaganda, aus “ere Hag United States (Brit. £) 524, 362 ” 449,749 ne oa , 
mistakably shown by the official statis- 14.2 an increase in the general price level 
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tics of the .countries concerned, which 
are reprinted in the League of Nations 
Monthly Bulletin of Statistics and other 
standard sources. 

In analyzing these statistics compari- 
sons between countries are not always 
possible because of differences in the na- 
ture of the figures. All they show, but 
that is enough, is that the improvement 
promised by the managed currency prop- 
agandists has not come to pass. 


Unemployment Has Increased 


Take first the most important matter, 
that of unemployment. In Table I the 
figures are given in each case for the 
latest month available, for the corre- 
sponding month a year earlier and for 
the month just before the currency first 
fell 10 per cent from par. Most of these 
countries abandoned the gold standard in 
September, 1931, but Australia did so in 
December, 1929, and the Australian 
pound exceeded 10 per cent depreciation 
in January, 1931. Figures relating to 
unemployment are given in ordinary 
type; figures relating to the number 
employed are in full-faced type. It will 
be seen that in every country conditions 
of employment are worse than when the 
gold standard was abandoned, and in 
every one but Australia unemployment 
continued to get worse during the last 
year. Although figures for the United 
States are very uncertain, it is probable 
that unemployment here has not in- 
creased as much since August, 1931, as 
in Sweden, Denmark, or Canada. 


Exports Have Decreased 
Take next the alleged advantage in the 
export trade. The value of exports as 
measured in a declining currency would 


naturally be expected to increase, but 
comparisons of the latest month and 





*Converted at average rate for year. 


1931. 


Great Britain ....... sania 135,452 
Sweden ...... hiptiace diane 34,271 
Denmark ..... Ee a 1,881 
lea eda 2 Sineaa eles 12,504 
— Petaaig dda Sa dens oe laka A ba 266,268 
‘ 206,349 - 
656, 7: 


Thal of ‘above PORES EET 725 
a las n'6 0. wis iemtacesatitone oto 2,090,635 
World excl. of above countries. .1,433, 910 








tMonthly average. 


Trade With the United States, ~— 1932. 
(Thousands of Dollars.) 


—Imports Into U. S.— xports From U. S.—- 

1932. Cane. 1931 1932. SEs 
74,689 —44.7% 455,974 288,463 
24,480 —28.6 32,156 17,457 

berry —29.4 29,749 11,981 $0 7 

643 —62.9 27,167 26,818 — 1.4 

174" tor 34.5 396, 241,425 —39.0 

134,011 —34.9 155,715 134,537 —13.8 

433,252 —34.1 1,097,116 720,681 —34.5 

1,322,745 —36.7 21424289 1,612'306 —33.4 

889,493 —37.8 











ured in their own currency, from the 
corresponding month of the previous 
year. In Great Britain every month ex- 
cept April, June, and December, 1932, 
has shown a decline in exports, meas- 
ured in pounds sterling, from the corre- 
sponding month of the previous year. 

The tonnage of ships cleared from the 
ports of these countries shows a decline 
in Japan, and practically no change in 
Australia. Finally, if export values are 
converted into dollars, the decline in 
every case is striking, and this is a very 
proper method of evaluation, since ex- 
ports are useful to a country only to 
the extent that they put it in possession 
of foreign exchange, and the most im- 
portant foreign exchange for most coun- 
tries is, the United States dollar. For 
the same reason it is proper. to calculate 
United States exports in pounds sterling, 
since outside of the United States the 
pound is the most important currency, 
with which we pay for a large part of 
our imports. The drop from 1931 to 
1932 in United States exports was only 
14.2 per cent if measured in pounds ster- 
ling, which is slightly more than the 
drop in tonnage of ships clearing from 
our ports. 


Tariffs More Effective Than Currencies 


Finally, if the exports of the four 
countries that abandoned the gold stand- 
ard in September, 1931, in terms of dol- 


These figures show that the real gain 
to these countries, or rather their slight- 
er loss in comparison with the United 
States, took place several months after 
devaluation. It was, therefore, due, not 
to devaluation, which is supposed to give 
immediate benefits, but to the imposi- 
tion of higher duties and exchange re- 


and thereby relieve debtors. It is also 
stated that by management of the cur- 
rency the price-level can be kept station- 
ary at any desired level, thereby pro- 
moting business. The experience of these 
six nations that have devalued their cur- 
rencies in the last two years is summa- 
rized in Table III, which gives several in- 
dexes of average monthly wholesale com- 
modity prices for each nation. 

It is obvious that prices have not been 
anywhere nearly stable, except in 
Sweden, and they are lower now than 
when the gold standard was abandoned 
in Great Britain, Sweden, Australia and 
Canada. In Denmark the genera) aver- 
age has risen, but the prices of export 
commodities have fallen sovciecil The 
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hopes of the devaluationists with regard 
to commodity prices have not been 
realized. In fact, since February, 1932, 
prices in countries on the sterling stand- 
ard have fluctuated almost identically 
with prices in the United States. The 
only debtors who have been relieved by 
devaluation were those foreigners who 
owed money to the devaluating coun- 
tries; while the debts that the devaluat- 
ing countries owed to countries remain- 
ing on the gold standard were made more 
burdensome. 


Bankruptcies Have Increased 


The failure of devaluation and man- 
aged currency to help debtors is also 
plainly brought out by the statistics of 
insolvencies. Bankruptcies in Great 
Britain in 1932 numbered more than in 
any year on. record. They were espe- 
cially numerous in retail trade and 
farming. Bankruptcies in Sweden in 
1932 were nearly one and one-half times 
as numerous as in 1931; the number of 
drafts protested increased more than 10 
per cent, and their value was nearly two 
and one-half times as great. Sweden 
has been often mentioned as a shin- 
ing example of the benefits of a man- 
aged currency and a stable price level; 
but there can be no doubt that not only 
in this matter of bankruptcies but also 
in almost every other aspect of business, 
Sweden has suffered much more than 
the United States since August, 1931. 
Bankruptcies in Denmark increased one- 
third, and judicial compositions were two 
and one-half times as numerous in 1932 
as in 1931.. Farm foreclosures also in- 
creased about 75 per cent. The number 
of bankruptcies in Canada increased, al- 
though the liabilities were less. In 
Japan, alone of the devaluating coun- 
tries for which figures are available, the 


Europe 


QHE outstanding news 
items of the past fort- 
night were: The offi- 
cial report of Brit- 
ish foreign trade in 
March, showing a 
little improvement; 
the conclusion of the 
trial, in Moscow, of 
the six British engineers; the immediate 
declaration thereupon by the British 
Government of an embargo (pursuant to 
the recent enabling act) affecting about 
80 per cent of the Russian importation 
into Great Britain; the Soviet Govern- 
ment’s reprisals; the official report of 
German foreign trade in March, showing 
rather remarkable unexpected improve- 
ment; the paying off by the Reichsbank 
of its foreign rediscount credit of $70,- 
000,000, thus rather dangerously reduc- 
ing its total of gold holdings and its ratio 
of reserve to outstanding notes; and the 
arrival in Washington on April 21 of 
Prime Minister MacDonald, initiating the 
series of conversations between President 
Roosevelt and especially designated rep- 
resentatives of foreign powers, chiefly 
with a view to paving the way toward 
the World Economic Conference, but no 
doubt to touch on disarmament also and, 
as regards certain of those powers, on 
the war debts. 


THE BRITISH 
COMMONWEALTH 

HE chief features of the British 

Board of Trade’s report of British 

foreign trade in March are as fol- 
lows: 

Total imports were valued at £56,346,- 

000; exports of British products, £32,- 





number of business failures apparently 
declined. 

The indexes of general industrial pro- 
duction have declined since abandonment 
of the gold standard in Great Britain, 
Canada and Sweden; in Canada the de- 





ing measured in depreciated yen, or 
closely connected with war activity. 
Both the depreciation of the yen and the 
business revival, such as it is, have been 
merely the consequences of the govern- 
ment’s warlike actions in China and the 











Table IIL Wholesale Commodity Prices. 
Month Before Jan., Hig. Low, Jan., 
Count Devaluation. 1932. 3 1932. 1933. Latest. 
Great Britain— 
OP eer ee 99.5 106.0 106.0 97.7 100.3 97.6 
SED capi ccadnancas kmail w+. 62.3 65.4 67.0 58.8 61.2 60.1 
weden— 
VJ rhe abeudsukhidessceutaaen 109.0 109.0 110.0 108.0 106.0 106.0 
Official v geben dedceseccduesessende 109.0 118.0 120.0 113.0 117.0 124.0 
Melbourne, official............... 139.9 141.4 144.9 136.7 ae ees 
SEER. ShEBOTSNOSCSeeSonsnnentie 70.9 69.4 69.4 64.0 63.9 63.6 
apan— ’ 
Bank of Japan........... 147.0 159.5 184.6 146.4 185.0 
United States 
Bureau of Labor Statistics....... 70.2* 67.3 67.3 62.6 61.0 60.2 
Di cinciihnintecc+bectaeumkenakad 141.7 140.7 140.7 125.3 130.2 128.2 
*August, 1931. 

















cline was greater than in the United 
States and in Sweden almost -as great. 
There are no such indexes for Denmark 
or Australia. 

There can be no doubt that during the 
last year there has been a great increase 
in industrial activity in Japan, as is nat- 
ural in a country at war. It is extremely 
doubtful, however, that this activity has 
been beneficial to the bulk of the Jap- 
anese people, as wages have not gone up 
with the cost of living; or to the govern- 
ment, as the budget is continually get- 
ting more and more out of balance. In- 
ternal trade, as measured by traffic on 
the State railways, averaged lower in 
the first ten months of 1932 than in the 
corresponding months of 1931. Later 
figures are not available. The movement 
of shipping, both in and out, was less 
in 1932. Such improvement as is shown 
by the statistics is either fallacious, be- 


loans and high taxes and abnormal 
drains on the gold reserve resulting 
therefrom. 
Continued Depression in England 

In Great Britain there was a revival 
in the textile industry early in 1932, and 
a slighter revival in engineering trades 
which was followed by a more severe de- 
cline. The production of coal has fallen 
off, also that of pig-iron. There has 
been a slight increase in steel production, 
but a decline in car loadings, both of 
merchandise and fuel. Shipping activity 
has declined and shipbuilding has almost 
ceased. Stock prices, after a slight rise, 
fell to new low levels, but have been re- 
covering fairly steadily since last June. 
New domestic capital issues rose from 
1931 levels, but remained less than half 
as great as in 1930. 

In Sweden pig iron production fell off 


From an American Point 


By HENRY W. BUNN 


551,000; re-exports, foreign goods, £3,- 
983,000; total exports, £36,534,000; ex- 
cess of imports, £19,812,000. 

Exports of British products in March, 
1933, totaled greater than those of Feb- 
ruary, 1933, by £4,631,000; re-exports 
were less by £497,000; imports were 


were less by £1,441,000; imports were 
less by £4,835,000; the excess of imports 
was less by £4,749,000. 

Table I furnishes a comparison be- 
tween March, 1933, and the correspond- 
ing months of 1932 and 1931. 

Table II furnishes a comparison be- 








Exports, British 


Total exports 
Imports ™ 


Table I. British Foreign Trade in March. 
(Thousands) 


goods 
Re-exports, foreign goods.................. 


TR OE GHIOTOR.. 6 oc ccc ccseecadceccscess 
Table II. British Foreign Trade, January-March. 
(Thousands) 


Exports, British goods....................- 
Re-exports, foreign goods.................. 


1932. 1931. 
jaetedeeen eee £32,551 £31,196 £33,989 
beseeewrtesaans 3,983 ‘ 5,438 
es caeccecenenh £36,534 £36,620 £39,427 
ivievateaweete 56,346 61,181 70, 664 
sbsicseseacenes £19,812 £24,561 £31,237 

4 1932. 1931. 
ookcence cesses £89,681 £92,331 £103,346 
ov bebeeeeneees 12,623 16,115 17,329 
stvcssesoenged £102,304 £108,446 £120,675 
étcvccecsceess 159,317 193,416 209,810 
o0becesdsecess £57,013 £84,970 £89,135 






































greater by £7,276,000; the excess of im- 
ports was greater by £3,142,000. 

Exports of British products in March, 
1933, were valued at £32,551,000; in Feb- 
ruary at £27,920,000, in January at £29,- 
200,000; in December, 1932, at £32,440,- 
000; in November at £31,090,000; in Oc- 
tober at £30,440,000. 

Imports in March, 1933, were valued at 
£56,346,000; in February at £49,070,000; 
in January at £54,120,000; in December, 
1932, at £60,630,000; in November at £61,- 
560,000; in October at £60,820,000. 

Exports of British products in March, 
1933, totaled greater than those of 
March, 1932, by £1,355,000; re-exports 


tween the first three months of 1933 and 
the corfesponding periods of 1932 and 
193. 

Number of working days in March, 
twenty-seven, as against twenty-four in 
February, in view of which the March 
export showing was not so much better 
than that of February after all (had 
February had twenty-seven working 
days, its export total of British goods 
should have been £31,410,000). 

The British Government's bill propos- 
ing to allow the government to exclude 
any or all Russian importation was 
passed and became an act on April 11, 
on the very eve of the commencement 


greatly and steel production slightly, 
after abandonment of the gold standard. 
Shipping activity declined, and also 
railroad traffic. Stocks fell about as 
much as in this country, but did not re- 
cover as mjch after June and later lost 
all their gains. New capital issues were 
cut to less than one-half the amount of 
the previous year. 

In Denmark stock prices declined 
slightly. The only other important in- 
dustrial index for this country not al- 
ready referred to is shipbuilding, which 
declined to almost nothing. From De- 
cember, 1931, to January, 1933, there 
were no new capital issues. 

In Canada coal production decreased, 
iron production was one-third as much 
in 1932 as in 1931, and steel produc- 
tion one-half as much. The textile in- 
dustry showed some improvement. The 
output of copper declined less than in 
the United States, but that of zinc de- 
clined more. Railroad traffic fell off 
greatly. Stock prices followed the same 
course as in this country. 

Very few figures are available from 
Australia other than those given above. 
Gold production increased there, as it 
did in every gold-producing country. 

Taking the statistics as a whole, it is 
plain that none of the promised advan- 
tages of abandoning the gold standard 
have materialized. It is all the more re- 
grettable, therefore, that this country, 
misled by enthusiastic theorists and des- 
perate debtors, and possibly also by for- 
eign propagandists anxious to restore 
their own financial reputations by de- 
stroying ours, has at last suspended the 
gold standard. Fortunately, it is as yet 
only a suspension, not an abandonment, 
and we may still hope that the gold 
standard may be restored before too 
much damage is done. 


of View 


of the trial of the six British engineers 
in Russia. 

The trial lasted from Apri! 12 to April 
19. Charged with espionage, wrecking, 
bribery and conspiracy, five of the 
Britons pleaded “Not guilty,” but one, 
MacDonald, pleaded guilty, while the 
prosecution produced a damaging deposi- 
tion by another—namely, Thornton. 
MacDonald is a semi-cripple. It is 
rightly or wrongly represented that he 
has the weak nerves commonly apper- 
taining to that condition, that his nerves 
were completely shattered under the 
Ogpu pre-examination, and so he turned 
false State’s evidence. Thornton, being 
arraigned, repudiated his deposition, as- 
serting that the pre-examination had 
temporarily broken his courage and 
caused him to lie in frantic desire of 
temporary relief. Apart from Mac- 
Donald’s confession and Thornton’s de- 
position (evidence sufficiently question- 
able by our standards), the evidence pro- 
duced by the prosecution was flimsy 
enough. The testimony of the twelve 
Russians simultaneously tried in the 
same connection is, of course, highly 
suspect. (The fact that none of them 
received the death penalty much en- 
hances the suspicion.) The defense was 
not well managed; in fact, could not be, 
seeing that a Russian counsel for the de- 
fense is absolutely estopped from effi- 
cient action. Wholly apart from the 
question of guilt, the British Govern- 
ment is absolutely justified in its pro- 
cedure on the ground that it was not a 
fair trial. The best criterion of the 
civility of a State is its methods of 
judicature; by that criterion Russia is 
damned. Five of the Britons were found 
guilty in varying degree; one was found 
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innocent. MacDonald received a _ jail 
sentence of two years, Thornton one of 
three; three others were expelled from 
the country. It seems very probable that 
the sentences of Thornton and Mac- 
Donald will, ere long, be commuted to 
expulsion from Russia. But the mystery 
remains: Why the trial? Some of the 
charges, anyway, were quite obviously 
preposterous. 

On April 13 Sir John Simon categori- 
cally stated to the House of Commons 
that none of the British engineers on 


trial at Moscow had ever directly or im- 
directly been connected with the British 
Intelligence Service, had ever received 
any money from it, had ever been prom- 
ised money by it, had ever been asked to 
furnish to it information, or had ever 
furnished it any information. 

The answer of the British Government 
to the Moscow verdicts was the proclama- 
tion on April 19 (nine hours after the 
sentences were delivered) of an embargo 
(effective April 26) on about 80 per cent 


of Bussian importation into the United 


Kingdom, The delay was in order that 
shipments in transit might not be af- 
fected. The embargoed commodities in- 
clude petroleum, timber, butter, grain 
and raw cotton, Russia’s chief exports to 
Britain. 

British imports from Russia in 1932 
were valued at £19,679,013, und British 
exports to Russia were valued at £9,274,- 
534. The government’s action is declared 
to have been taken solely with a view 
to safeguarding the interests of the two 
engineers who received prison sentences. 


The expiration of the Russo-British 
trade agreement of April 17 ended the 
diplomatic immunity enjoyed by the chief 
officials of the Soviet trade delegation 
in Great Britain. On April 20 Moscow 
ordered those officials home “for con- 
sultation.” 

On April 22 the Soviet Government 
decreed a number of retaliatory measures 
against Great Britain, including: 

“Foreign trade organizations in Soviet 


Continued on Page 622 


Legal Aspects of Proposed Legislation Affecting 
The Value of the Dollar 


By ALBERT Ww. FRIBOURG 
Member of the New York State Bar 





OR the second time in 

the history of the 
United States a na- 
tional emergency-: has 
led us to a policy of 
inflation; and we need 
not be major prophets 
to predict that the 
second inflation, like 
the first, will crezte legal problems that 
will stir the basic philosophy of our fi- 
nancial. and political structure. Our de- 
parture from the gold standard, and the 
introduction of the Thomas amendment 
to the farm-relief bill, have already sent 
financiers scurrying to their lawyers 
and legal scholars to their books to 
learn how the present political moves 
will affect bonds payable in “gold dol- 
lars of the present standard of weight 
and fineness.” 


Gold Unavailable for Debt Payments 

At the moment debtors are physically 
and legally unable to fulfill their obliga- 
tion to make payment in specie. The 
suspension of gold payments by the 
Treasury and the President’s hoarding 
proclamation have made literal com- 
pliance with the “gold clause” of bonds 
and other obligations impossible. The 
question which therefore presses for a 
solution is: May gold. bonds be satisfied 
with the currency now available on a 
dollar-to-dollar basis, or shall gold bonds 
be treated as contracts for the delivery 
of bullion, as a commodity, and payment 
made in legal tender, the amount to be 
computed on the present value of gold? 

The absence of a “free market” for 
gold would, however, cast a tremendous 
burden upon a court which would under- 
take to determine the value of gold in 
terms of legal tender. Gold bullion, at 
the moment, is valueless because it is in- 
valuable. 

It is true that during the war, when 
the commodity markets were closed, the 
courts permitted experts to testify as to 
the value of coffee commandeered by the 
government under the Lever act. But 
this holding was based upon the express 
finding that “there was a free market”; 
not, it is true, a large or comprehensive 
market, but nevertheless a substantial 
trading sufficient to characterize a free 
market. (National City Bank v. United 
States, 275 F. 855; affirmed 281 F. 754.) 

The total absence of a market for gold 
which could be used as a reference would 
seem to solve the present problem. The 
contract to pay “gold dollars” being im- 
possible of performance, the courts will 
undoubtedly relieve the debtor of his 

bligation to perform literally but will 

ee him to do the next best thing, 
that is, make payment in the currency 
which is available. 


Legal Complications if Gold Circulates 
If, however, the situation should change 
and gold dollars were to circulate side 


by side with other legal tender, the prob- 
Jem would become even more complicated. 
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Then it would be possible to determine 
the value of gold coin in terms of other 
legal tender and it would likewise be 
possible for courts to enter judgments 
which could be satisfied only by the pay- 
ment of gold. i 

This was the position adopted by the 
Supreme Court after Congress had au- 
thorized the issuance of legal tender 
notes during the Civil War. The case of 
Bronson v. Rodes (7 Wallace 299) held 
that a bond payable “in gold and silver 
coin, lawful money of the United States” 
could be satisfied only by the payment 
of gold coin and that judgment upon it 
should be entered for “coined dollars.” 

If the question should again be pre- 
sented to the the Supreme Court under 
the inflationary measures now before 
Congress, this case will stand as a power- 
ful precedent tending to influence the 
court to re-establish the rule it adopted 
in 1868. But a blind adherence to this 
precedent will not be necessary, because 
in deciding Bronson v. Rodes the court 
limited its decision to the statute before 
it. The holding is, in effect, merely an 
interpretation of the legal tender acts. 
While creating legal tender notes, the 
court held, Congress did not provide that 
these notes must be accepted as legal 
tender in discharge of an obligation 
previously entered into and payable only 
in specie. 


The Question of Public Policy 


There was a compelling: public policy 
to be served by deciding that such obliga- 
tions were payable in gold. Legal tender 
notes were not acceptable for the pay- 
ment of duties on imports. It was there- 
fore necessary to keep some gold coin in 
circulation in order that duties could be 
paid in specie. The case of Bronson v. 
Rodes, therefore, would not be control- 
ling if Congress as part of its inflation- 
ary program, should declare that all 
debts, whether in terms payable in specie 
or not, should be payable in some sort of 
legal tender notes. 

In England the courts have recently 
held that although contracts may by 
their terms be payable in specie, they 
can be satisfied by a payment of any 
legal tender. The bonds upon which 
suit was instituted provided that pay- 
ment was to be made “in sterling gold 
coin of the United Kingdom of or equal 
to the standard of weight and fineness 
existing on Sept. 1, 1928.” The plaintiff 
asked the court to direct payment either 
in specie, or to enter judgment for “such 
a sum in sterling as would be sufficient 
to purchase in the market on the day of 
payment gold of not less weight and 
fineness than that contained in the gold 
coin of the United Kingdom, which 


would have sufficed to discharge such 
payment if falling due on Sept. 1, 1928.” 
The British Decision 

In the Chancery Division the case was 
considered on the assumption that gold 
and legal tender circulated side by side, 
the court saying: “In this country there 
are certain things, paper and metal, 
which are legal tender and for the pur- 
pose of paying a debt tender of the ap- 
propriate amount of any of those sym- 
bols is sufficient to discharge the obli- 
gation. To attempt to impose upon the 
debtor an obligation to pay in a par- 
ticular form is an attempt to do some- 
thing which cannot be enforced if the 
contract is a mere contract for the pay- 
ment of money. Of course, if the con- 
tract is for the delivery of gold, then it is 
a contract which can be enforced and 
presumably enforced by specific per- 
formance, but, in my judgment, this is 
not a contract for the delivery of gold; 
it is a contract to pay a sum of money.” 

When the case was appealed to the 
Court of Appeal, the same result was 
reached, although the court pointed out 
that payment in specie was impossible. 

Lord Justice Lawrence stated that 
“the parties might not have foreseen 
the present result, and he agreed that 
it rendered the stipulation as to pay- 
ment in gold coin otiose, but that 
result was brought about by the Legis- 
lature. The obligation of the company 
was to pay a debt. The company had 
agreed to pay that debt and interest in 
gold coins, but the Legislature had said 
that it might lawfully be discharged by 
tendering banknotes, and the company 
therefore was entitled to discharge its 
indebtedness by tendering banknotes.” 
(Societe Intercommunale Belge d’Elec- 
tricite, Times Law Reports, March 31, 
1933.) 

This case immediately raises the ques- 
tion as to the power of Congress to im- 
pair a contract right by enacting legis- 
lation which substantially changes the 
obligation of the parties. The English 
court assumed that this was the effect 
of the legislation and did not even ques- 
tion the power of Parliament to enact it. 


Constitutionality of Reducing Gold 
Content of the Dollar 


This constitutional question will as- 
sume particular importance if the gold 
content of the dollar is reduced. This is 
the. very contingency against which 
creditors sought protection when they 
secured the insertion in bonds and other 
instruments of the clause “payable in 
gold dollars of the present standard of 
weight and fineness.” They will, there- 
fore, contend that if the gold content of 
the dollar is reduced and if Congress 


provides that all pre-existing debts shall 
be payable in dollars of the new gold 
content, that Congress has exceeded its 
powers. 

The legal tender cases (12 Wallace 
457) held that the Constitution, by 
implication, gave Congress the right to 
create legal tender and suggested that 
although such a right might impair a 
contract obligation, it was still unassail- 
able. There is strong language to this 
effect in the concurring opinion of 
Justice Bradley. 


Situation Unprecedented 


It is remarkable to note that, although 
145 years have elapsed since the adoption 
of the Constitution, there is stil] some 
question as to the power of Congress to 
interfere with contract rights. The Con- 
stitution itself provides that “no State 
shall * * * pass * * * any law impairing 
the obligations of contracts,” but in no 
place does it impose any similar limita- 
tion upon the power of Congress. Un- 
less interference with contract rights is 
prohibited by the Fifth Amendment, 
which provides that “no person shall be 
deprived of life, liberty or property with- 
out due process of law,” Congress may, 
in its sole discretion, alter contract obli- 
gations at will. 

There have been comparatively few 
cases in the United States Supreme Court 
on this subject. But the case of New 
York v. United States (257 U. S. 591) 
is strong authority for the proposition 
that Congress may as an incident in the 
enacting of legislation pursuant to its 
Constitutional powers, destroy rights 
which have accrued under existing con- 
tracts. The State of New York had a 
charter contract with the New York Cen- 
tral Railroad by which the rate for pas- 
senger carriage between Albany and New 
York was fixed at 2 cents a mile. Under 
the Interstate Commerce act the Inter- 
state Commerce Commission fixed the 
rate at 3.6 cents a mile. Chief Justice 
Taft, writing for the unanimous court, 
pointed out that contracts which affect 
interstate commerce were subject to the 
power of Congress. The action of the 
commission was sustained. 


Power of Congress to Modify Contracts 


It would, therefore, appear that Con- 
gress, having the power to issue paper 
currency, has the related power to de- 
clare such currency legal tender for the 
payment of all debts, and may by legisla- 
tive enactment modify contracts payable 
in “gold dollars of the present standard 
of weight and fineness.” 

A contrary interpretation would not 
only defeat the purpose of the infla- 
tionary measures but would create end- 
less confusion. In addition to the strictly 
technical arguments the courts will be 
led by what Justice Holmes called the 
“hydraulic pressure” of public policy to 
permit debtors to discharge their obliga- 
tions in the currency of the market, 
place. 
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ASHARP rise of 2.6 
points carried The 
Annalist Weekly In- 
dex of Wholesale 
Commodity Prices to 
86.3 on Tuesday, 
April 25, from 83.7 
(revised) the week 
before, an advance of 
hree weeks and of 6.6 from 
the post-war low of 79.7 on Feb. 28. The 
monthly average for April, reflecting 
the advance of the weekly figures, moved 
up to 83.7, from 81.9 (revised) for 
March, 80.4 (revised) for February and 
90.7 for April, 1932. In terms of gold 
(based on quotations for France, 
Switzerland, Holland and Belgium, show- 
ing a depreciation of 8.5 per cent in the 
dollar during the week), the weekly 
index fell to 77.2, from 81.9 last week 
and 82.9 two weeks ago. 

Most of the commodities in the agri- 
cultural group advanced, as did the non- 
ferrous metals, many of the gains being 
large. Among the more important were 
wheat (advancing 6.9 per cent for the 
week), corn (5.6 per cent), lard (18.2 
per cent), cofffee (6.5 per cent), cotton 
(10.9 per cent), silk (23.8 per cent), 
hides (25.0 per cent), copper (19.8 per 
cent), tin (15.0 per cent) and zine (17.3 
per cent). These compare with an 
average rise of 9.3 per cent for foreign 
gold currencies in terms of the dollar, 
and of 20.9 per cent in The Annalist 
weighted average of forty-three stocks. 
While prices of the more speculative 
commodities and those entering into the 
world markets advanced sharply, for 
only a part of them were the gains large 
enough to offset the drop in the dollar. 

The only important losses were re- 
corded by newsprint, quotations being 
cut $5.00 a ton to $40.00, and by refinery 
gasoline, the average for which fell to 
3.28% cents a gallon for the week 
ended April 21, from $3.34% the week 
previous. Crude prices (not yet reflected 
in the price averages) were slashed to as 
low as 10 cents a barrel this week in 
East Texas, as a result of the proration 
order allowing that district a production 
of about 750,000 barrels daily, or some 
400,000 more than the past average. 

DAILY SPOT PRICES 


Cotton. Wheat. Corn Hogs. 

Mee. WB. ..0ccsees 6.85 r 

Apr. 19.......... 1.6 d 
Apr. 20.......... 7.45 51 3.69 
_ = eeereer 7.50 d d 3.77 
es ¢éaenns 7.60 d 51 ‘iiaa 
aes. Ble exseceaes 7.65 d d 3.96 
Apr. 2.......... 7.60 ot 51% 3.96 
Cotton Middling upland, New York. 
Wheat—No. 2 » new, c. i. f., domestic, 
New York. Corn—No. 2 yellow, New York. 


Hogs—Day’s average, cago. 


WHEAT 


DVANCES of 4 cents and more in 
A the various wheat markets car- 
ried prices to the highest levels 

since the Farm Board ceased supporting 
the market at the end of June, 1931. 
The drop in the dollar dominated the 
advance, the two recessions on Friday 
and on Tuesday reflecting the strength- 
ening of dollar exchange and profit tak- 
ing. Chicago May closed at 67% Tues- 
day, against 62% a week ago, while Kan- 
sas City cash wheat rose more sharply, 
No. 2 hard selling up to 65% @77, against 
58@72 the week before. On a gold ba- 
sis, however, Chicago May declined to 
60% from 61%, although still far above 
an export basis. Winnipeg prices fol- 
lowed our own upward, the May contract 
closing at 57% (Canadian currency) on 
Tuesday, against 53% last week, while 
No. 1 Northern went to 57% from 52%. 
Expectation of higher prices has 
drawn the public into the grain markets, 
and speculative buying has been very 


Outstanding Features in the Commodities 
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1 
1933. Prod a 

i ere 71.4 93.4 *71.8 102.0 
BRP. Woo. ccce. 68.1 $9.6 169.6 102.3 
BRP, Te cccscce 67.5 89.4 67.2 101.9 
Bee. Gencecses 65.3 87.1 66.0 101.9 
at 7 * ae 69.7 93.3 74.3 133.6 
fpetl, 68.1 89.9 *68.6 102.0 
beet neced 1465.0 +87.0 766.9 102.9 
... -seee 762.0 785.5 AD 104.7 
January ....... 163.2 788.8 66.4 112.7 
m 1932. 65.5 - 93.7 68.1 125.4 
November ..... 68.9 95.3 71.6 130.9 
ober .......- 72.7 96.9 76.3 128.2 
September ..... 71.5 99.8 79.3 133.2 
BEES waccsces 74.5 98.7 71.7 143.4 
April, 1932...... 71.5 94.0 75.6 129.3 

*Provisional. tRevised. Back figures: 


(Unadjusted for Seasonal Variation) 





5. 

Metals. Ma 
94.8 106.6 
93.0 106.6 
93.3 106.6 
92.7 106.6 
96.5 107.9 
93.4 106.6 
94.3 106.6 
93.8 106.5 
94.1 106.6 
94.8 106.3 
95.1 106.5 
96.8 106.2 
97.2 106.3 
95.9 106.6 
96.6 107.7 
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SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices yrs as Noted) 





r. 25, 1933. Apr. 18, 1933. 
Wheat, No. 2 red, c. i. f. domestic (bu.).... $Poi3 $0. 
Corn, No. 2 yellow (bU.).........cccceeceeees 51 ‘4 
Oats, No. 3 Ls ay Ph cvostccouvssateccagees -B3%-.34% 31 .32% 
Rye, No. 2 white (Du.)......... 0c. cece ccceee 62 59 
Barley, ——e eee aerate 56% 55 
oe eavy y seers, Cnlcag ec ine Ib.) 3 4 
ay's guennge iawees . ‘ 
Cotton, ‘aiding “a pland ( is. aya aaa 0760 0685 
Woot’ Ohio delaines, hy di canmbieees $e rit4 
Beef, choice Western dressed steers, 700 Ibs. 
and up (1¢ from fick tacigeadecaneceued cxeen 9.50-10.50 9.50—10.50 
 » 9 “i SERReES ERR -05% -05% 
Por k, nhess PADS 46065 0nsccnaseeneocseces 17.75 16.50 
Pork, ——~ val.) piekthh nda techen wate ieee .09 .09 
Ss Di csccnensedencetennedhees 0450 -0420 
Coffee, Santos x ‘ is 0666ssecdseeewence .09-.0914 J 09 
Coffee, 35 4 & S PeegEengeses ry Te rem 08 07 
Flour, fancy Minneapolis patent (bbl.)...... -15-6.85 5. 55 
Lard, prime Western (100 Ib.)............... -80-5.90 4.90—5.00 
sestensese SoM i Stee On) ») néeqeeosoes By i 
ntc " -inch, 64x60, 5.35 (yd.)....... d d 
Cotton sheeting, brown, 3é.inch, x60, 4.00 
mbranded double cuts (yd.)............... 0444 03% 
Cotton — Southern two-ply warps, No. 16% 15% 
Worsted yarn, Bradford, 2-40s, halfblood 
Rarer preney 87% 87% 
Silk, seriplane, Japan, 13-15 size for 
near-by delivery (ib.).....'.........2.eeee0e 1.59-1.64 1.28-1.33 
Rayon, ae Gamies, ist quality ag! SF teens -50 se 
an cite, stove, company (ne 
Coal, bituminous, steam, mine run, Pitts- 
burgh MINER. u's avast ¢ dalnceusionee ee 1.20-1.30 1.20-1.30 
Coke elisville furnace, at oven(net ton) 1. 1.75 
Gasoline, at my y oe. Paint . sae Frak y 
eporter av’ge a’ — = centres 032814 .03345% 
"Tae ee crude, at il, Oil, Pain (wand 
Reporter av’ge = Mo fields {eb ). .638 .638 
pen y= Ry ron Age composite (grees on 14.01 13.68 
Finished poe. oe, Age —— e (100 oD Aw ). 1.867 1.867 
Cop) lectrolytic, delive Conn. : Z - d 
 pemetaereipanteicect sane ‘0360360% “03% 
EE Dns ccteceeveguaskedoannqensed .3025 -2625—.2637% 
A Se tt, ND GIRLY, 05. ccccccccecsesoce .0370-.0375 .0315-.0320 
Lumber, weneret ae Contractor monthly 
. . _.' 7 | er *15.50 *15.50 
Brick, General Bi. Contractor monthly | 
com et SE «60acenchdeneenesndberes de *11.70 
Structural steel, General Bidg. Contractor | 
monthly compose EE MD oas¢ecdabencunes * 1.60 
Cement, General Bidg. Contractor monthiy _ 
composit Pn <echéseeenapeidnhesdaetenet * 2.05 
feather. Union {p.)... isete< peperessss a a 7% = 
es, heavy native steers, cago OT, 7 
Paper, newsroll contract (ton).............. 40.00 45.00 


Paper, wrapping, No. 1 Kraft ON SRS 
Rubber, standard thick latex (Ib.).......... 





ce 


“Monthly prices as of Avs . 15, 1933, Mar. 15, sess. and Apr. 


tMonthly average for April, 





, on revised basis is of compilation. Fist ‘ates th 


Apr. 26, 1932. 
$0.71% 

47 
.324%4@.33 
524%@.53% 

7.75 
3.78 
0615 


12.50-13.50 
16. 0 


Be on 


$ -— 95 
* 03% 
04-04% 
14% 

1.10 

1. e-. 48 

6. Bb 

_ 


a 


0525 
956 
14.35 
tl. 970 
ee .1975 
‘do80 
*15.92 
*11.93 


* 1.60 
* 2.03 
-30 


04 
Pa vied 


eqepectively. 


heavy. The basic conditions of the com- 
modity have changed little in the past 
fortnight, with the domestic crop failure 
promising improvement of the domestic 
position during the current season, but 
this appears to have been already thor- 
oughly discounted. 
WEEKLY MOVEMENT OF 
STATES WHEAT 


(Thousands of bushels; as reported by the 
Departments of Agriculture and Com- 
merce) 


-W’'k Ended Saturday— 


“fous.” “Teas.” “Tosa.” 


Commercial stocks at 
end of week....... *127,739 *130,951 191,213 
= 7 2,365 


_ 
tFor 43 weeks...... . $20,673 
*Toledo stocks (3,211,000 bushels on July 
23, 1932) not included ; previous week rei 
vised. +Season to date, commenci June 
27, 1932, and June 29, 1931. tRevised. 


WEEKLY MOVEMENT OF CANADIAN 
WHEAT 
(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics) 
7~Week Ended Friday— 
Apr.14, Apr.7, Apr.15, 


933. 1933. 932. 
Elevator stocks and 
afloat at end w’k.. 224,843 *225,868 176,215 
=, t clearances, in- 
clud: 


UNITED 


from the 
Unite States ..... 2,135 nae 3,076 
tFor 37 weeks...... 168,383 108,265 
*Revised. tSeason to date, commencing 


July 29, 1932, and July 31, 1931. 


Country mill -and elevator wheat 
stocks in the United States on April 1 
were nearly 30,000,000 bushels above a 
year ago, according to the Department 
of Agriculture, which estimated 98,796,- 
000 bushels, against 69,327,000 a year 
ago. Thése, together with market stocks 
and farm stocks, give a total supply (not 
including merchant mill stocks) of about 
413,000,000 bushels, or about 30,000,000 
bushels less than a year ago. The bulk 
of the remaining supplies is in the 
Spring wheat States and in the Pacific 
Northwest. 

Total Canadian wheat exports in 
March were 14,816,000 bushels, against 
9,921,000 a year ago, and for the eight 
months, August to March, 180,839,000, 
against 124,269,000. 

CHICAGO GRAIN FUTURE PRICES 


WHEAT 
vi a po —Sep 
Hi nh tas. High. Low. Hi Ws on 
Apr. 17. 62%, 61% “65% -625% 
Apr. 18 : oa ‘eo 641, 61% 165% “62% 
Apr. 19.. .67%, .635 .68% .647, .70 6614 
Apr. 20.. 69 .664% .70 68 73 69% 
Apr. 21... % 35 68% 66% .70 67% 
Apr. 22.. 64 -69 -65% .70 -66% 
Wk's rg. .69 .59% 61% .73 62% 
Abr. 35. : 1” 8° i 
pr. ’ é 
= 26 67% «7 at 
pr. 
close ah, 694 
Contract { .70 53%, .73 49% 
Range. | ie De. Ap.20 De Ap.20 Ja.2 
CORN 
——May—. me tee —Sept.— 
High. w. High w. High. Low 
Agé. 1%... a 334 305% d 
Apr. 18... 31 3 i = 
Apr. 19... .33 é ‘ 40 37 
See. = -36 ag ‘ = ‘by .39 
ae. Zi.. . é : ‘ ; ‘ 
Apr. 22.. 35 wy ‘Set 40 33 
's - 31 d 33% .41 P 
Kor me: Sr 3h Se ek Aly, 30" 
Apr. 25.. .364 . d .38 40% 40 
Apr. 26.. 36 .34% . 37% me 39% 
Apr. 26 


Contract Poe mh Fe.28 Ap. aii 20% Fe.28 
COTTON 


AINS of 75 points for the week left 
cotton prices at the highest levels 
since late last Summer. The 
money situation dominated the market 
to the virtual exclusion of all other fac- 
tors, cotton prices fluctuating largely 
with sterling exchange. May closed at 
7.46 Tuesday in New York, against 6.73 
a week ago, and spot wanting sold up 
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to 7.60, from 6.85. On a gold basis an 
advance of about 10 points was recorded, 
May contract rising to 6.68 from 6.58. 
The market has been very active, with 
much speculative buying, and consider- 
able investment buying by the mills. 
The farm bill still hangs fire, leaving the 
trade in uncertainty as to the expected 
processing tax. 

Farm work is progressing, especially 
in the Atlantic States, but in the central 
region and much of the West planting 
continues to be held back by wet ground, 
although in most parts of Texas more 
moisture in needed. 

WEEKLY MOVEMENT OF AMERICAN 


COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

-W’k Ending Thursday— Yr’s 
Apr.20, Apr.13, Apr.21, Ch’ge 
1933. 1932. P. C. 


Movement Into Sight: 





During week ..... 126 «ll 100 nn 

Since Aug. 1..... “11,662 ... 13,926 —16.3 
Deliveries ee Week: 

To domestic mills. 111 88 72 


To foreign mills.. 175 113 149 


To all mills....... 236 «201= 221 
Deliveries Since Are, Rs 


To domestic mills. 4,402 ... 4,310 — 6.2 

To foreign mills..°5,943 ... 6,239 — 4.7 

To all mills ...... "9,988 ... 10,549 — 5.3 
Experts: 

During week ..... 104 80 115 re 

Since Aug. 1...... 6,366 ... 7,269 —12.4 
World Visible Supply (Thursday) : 

World total ...... 8,478 8, 8,605 — 1.5 

Week's change ... —1 —121... 

U. S. A. only..... 5,965 6,054 5,883 + 1.4 
Certificated Stocks: 

Thursday ......... 420 7418 504 —14.4 


*Adjusted. tWednesday, April 12. 


EXPORTS OF AMERICAN COTTON—. 
MARCH, 19338 
(Thousands of cnn | bales, linters ex- 
cluded; as reported by the Bureau 


of the Census.) 
Mar., Feb., Mar., —-—Aug.-Mar.—-—, 
1933. . " 


1933. 1932. 1933. 1932. % Chg 

Un. King..... 72 107 122 1,054 983+ 7.2 
ce ......33 64 87 682 333 +104.8 
ree 4 G6 46 580 487+ 19.1 
Germany ... 80 111 172 1,292 1,240 4.2 
IY fos acne 31 486210628) 229 206 + =11.2 
Belgium .... 10 12 9 138 109+ 26.6 
GEE io vccces 31 39 43 #355 272+ 30.5 
Europe.....321 418 506 4,330 3,631-4+ 19.2 
pare 108 48691 270 1,311 1,965 — 33.3 
CE ccccess 3228 )«=—STss 225—'—s« 13 — 75.4 
Canada ..... ll 9 18 119 130- 85 
All other....15 11 76 9 213-— 53.5 
, ere 488 557 927 6,085 6,852 -— 11.2 


The 1932-33 world cotton crop is now 
estimated at 22,789,000 bales by the Cot- 
ton Exchange Service, the American crop 
being placed at about 1,500,000 bales 
above October estimates, while the for- 
eign crops have been reduced by a total 


.of about 1,100,000. The crop estimate is 


slightly less than the 1931-32 consump- 
tion of 22,912,000 bales, somewhat higher 
than the preceding year’s 22,329,000, but 
well below consumption in the years 
before, when it had been running between 
24,000,000 to 26,000,000. The decrease 
in the total crop from a year ago 
amounts to about 3,746,000 bales or 14.1 
per cent, the American crop showing a 
loss of 3,974,000 bales, or 23.5 per cent. 
The Indian crop, although considerably 
above 1931-32, is still far below previous 
years, when it averaged 4,500,000 to 
4,600,000 bales, while the Chinese crop, 
though likewise above last year’s short 
crop, is also below the usual crops in 
previous years. 

WORLD COTTON PRODUCTION—1932-33 


(Thousands of bales, American in running 
bales, foreign in equivalent 478-pound 


bales; as estimated by the New York 
Cotton Exchange) 
ear’s 
1 ° se—, 
1933. 1932. 1931. Amt P.C. 
India ..... 3,840 3,334 4,585 506 Tie 
China ..... 1,450 1,106 1,603 344 31.1 
Boyt eee 912 1,307 -1,683 — 395 
DE cece 3,684 3,911 3,436 — 227 — 5.8 
Total ... 9,886 9,658 11,317 + 228 + 2.4 
U. S .A....12,903 16,877 13,873 —3,974 —23.5 


- -22,789 26,535 25,190 —3,746 —14.1 


Domestic cloth activity improved dur- 
ing the week under the stimulus of in- 
flation prospects, with sales above cur- 
rent production, according to the Cot- 








ton Exchange Service. Orders are only 
being accepted for delivery in the near 
future, for fear of possible Federal tax 
legislation. Prices advanced, printcloth 
going to 3% from 3% cents. 

COTTON SPINDLE ACTIVITY—MARCH, 


1933 
(Thousands: as oqgestes by the Bureau of 
ensus 


Year's 
Mar., Feb., Mar., Chge. 
1933. 1933. 1932. P.C. 
Number in place 
at end of month.31,032 31,088 132,025 —3.1 
Number active 
during month...23,429 23,659 24,817 —5.6 


e Oe Oe $28,844 +1.0 
operated ....... i J 

op G. of capacity. $39 soo thes 144 
*On single-shift basis. tRevised. 

NEW YORK COTTON FUTURE PRICES 


—May—— ——July—— ——Oct.—— 
High. Yow. a Lew. __. Low. 
Ane. &... | 6.58 6. 6.75 7.13 6.94 
Apr. 18... 6.78 662 694 679 7.16 6.99 
Apr. 19... 7.27 685 7.40 7.00 7.64 7.23 
Apr. 20... 7.60 7.20 7.77 7.35 8.00 7.60 
Apr. 21... 7.52 7.20 7.68 7.35 7.89 7.55 
Apr. 22... 7.45 7.16 7.63 7.27 7.85 7.53 
Wk’'s e. 7.60 658 7.77 6.75 8.00 6.94 
Apr. - 7.65 7.47 7.82 7.65 8.04 7.87 
Apr. 25... 7.48 7.36 7.65 7.50 7.87 17.75 
Dae. a 7.57 7.32 7.74 7.50 7.96 17.70 
close .. 7.47 7.60@7.61 7.81@7.82 
Contractj 9.93 5.65 10.00 5.75 804 5.93 
ge. {| Au.29 De.8 Au.29 De.8 Ap.24 De.8 
High Low. High Low. High Low. 
Apr. 17... 756 7.11 ae 7.17 Tas 7.31 
Apr. 18... 7.30 7.14 7.34 7.24 7.50 17.34 
Apr. 19... 7.77 7.39 7.83 7.47 7.99 7.60 
Apr. 20... 8.19 7.76 8.26 7.82 841 8.06 
Apr. 21... 8.03 7.74 8.09 7.80 8.26 7.97 
Apr. 22... 8.00 7.70 8.08 7.78 8.23 7.92 
yee 8.19 7.11 8.26 7.17 8.41 7.31 
Apr. 24... 8.19 8.01 825 8.09 842 8.25 
Apr. 2... 802 7.90 8.08 7.99 823 98.15 
= = 8.11 7.86 815 7.93 8.32 8.08 
r. 
aces... 7.96@7 .97 8.03 8.19 
Contract { 8.19 630 8.26 635 842 6.84 
Range. | Ap.20 Fe.6 Ap.20 Fe.6 Ap.24 Mr.28 


hide futures market advanced 150 to 

183 points for the active contracts, 
June closing at 8.20 bid on Tuesday, 
against 6.70 traded a week ago. Spot 
hides advanced 1% cents. The currency 
situation ruled the market as elsewhere, 
the strong statistical position of the in- 
dustry making it particularly susceptible 
to inflationary stimulus. 

NEW YORK HIDE FUTURE PRICES 


T a week of very heavy trading the 


—June—— —Sept.— ——Dec.——_ 
wy Low. High. Low. =. w. 
Apr. 17... 6. 6.65 7.17 7.00 7. 7.40 
Apr. 18... 6.70 6.65 7.10 7.04... aa 
Apr. 19... 7.20 7.00 7.60 7.35 8.10 7.85 
Apr. - 8.00 7.70 860 8.10 9.16 8.70 
Apr. 21... 7.95 7.70 845 815 9.05 8.70 
Apr oe --- 830 7.85 850 8.50 
Wk’s rge. 8.00 665 860 7.00 9.16 7.40 
Apr. - 835 8.00 885 8.60 9.30 9.15 
Apr. 25... 8.45 845 9.00 8.70 9.65 9.30 
° - $0 8.40 90 8.86... ond 
Apr. 26 
close ... 8.50@8.55 8.95@8.98 9.45@9.55 
Contract { 9.60 5.00 9.05 560 9.65 6.05 
nge.{ Sp.1 Je.27 Ap.26 De.17 Ap.25 Fe.1 


HARP gains carried the silk mar- 
S ket 16 to 18 points upward during 

the week ended Tuesday, May 
closing at $1.43 bid, against $1.25 traded 
a week ago. The movement for the week, 
like that of the other markets, reflected 
the movement of exchange, sharp ad- 
vances in the early part of last week 
being succeeded by a partial reaction 
Thursday and Friday as foreign ex- 
change recovered and profits were taken. 
Recovery Monday was wiped out Tues- 
day. Spot crack was up 30 points to 
$1.62. 

NEW YORK SILK FUTURE PRICES 


—Apr.—— —June—- —Sept.— 
High. Low. h. Low. Low. 
Ag. 1... % pe: ae 1.20 1. 1.19 
y= ape mae as vos 5 1.21 
Apr. 19... 130 1.30 143 130 1.43 1.30 
Apr. 20... 155 155 1.50 142 1.50 1.42 
Q'S eee +» 142 142 1.47 1.37 
PF O'S =e --» 1.38 138 141 136 
wie sp 1.55 1.21 150 1.20 1.47 1.19 
S's er --- 147 145 149 1.45 
Apr. 25... 149 149 147 141 147 1.41 
Apr. 26... Out. ve oo. SS 
Apr. .26 
close ees 1.40@1.43 1.42@1.44 
50 1.10 


ei 1.95 1.12 186 1.11 1, 
Range. | Se.6 Fe.1 Nv.11 Mr.27 Ap.20 Mr.31 
The Japanese markets fluctuated 
widely in sympathy with our own, but, 
like ours, showed large net gains for 
the week, May Yokohama closing at 792 
yen Tuesday, against 732 a week ago. 





The advance in United States prices was 
largely due to the changes in exchange; 
in terms of gold the May New York 
contract advanced much less, to $1.28 
from $1.23. 


RUBBER 


N ir gains of up to 36 points for a 
very active week carried the rub- 
ber market to the highest levels 

since last September, May closing Tues- 
day at 3.92@3.95 traded, against 3.70 bid 
on Tuesday a week ago. The market, how- 
ever, reached much higher prices during 
the week, May touching 4.58 on last week 
Thursday, only to lose the week’s gains 
in the next two days on the reaction of 
foreign exchange, profit-taking and the 
uncertainty of Dutch restriction. After 
recovering Monday and touching a high 
of 4.19 Tuesday, the contract dropped 
again to the closing price along with 
other commodities. In terms of gold, the 
contract went lower, however, closing at 
the equivalent of 3.51@3.53, against 3.62, 
the gain in paper dollars having been 
due entirely to the currency situation 
and the buying stimulated by it, in the 
face of a statistical situation for the in- 
dustry that continues unsatisfactory. 


UNITED STATES PNEUMATIC CASINGS 
—FEBRUARY, 1933 
(Thousands; covering members of the Rub- 
ber Manufacturers Association, rep- 
resenting approximately 80 per 
cent of industry) 


Year's 

Feb., Jan., Feb., Ch & 

1933. 1933. 1932. P. C. 

Shipments ........ 1,834 2,077 2,042 —10.2 
Jan.-Feb. ........3,911 .... 4,645 —15.8 
Production ........ 1,871 1,806 3,097 —39.6 


Jan.-Feb. ........3,678 .... 5,867 —37.3 
Month-end stocks..5,902 5,789 7,338 —19.6 

Tire shipments amounted to 1,834,000 
in February, against 2,077,000 in Janu- 
ary, and 2,042,000 in February, 1932, a 
decrease of 10.2 per cent from a year 
ago. Production totaled 1,871,000 casings, 
against 1,808,000 in January, and 3,097,- 
000 a year ago, a decrease of 39.6 per 
cent for the year, Adjusted for seasonal 
variation (output normally increasing at 
this time of year), production was at 
the lowest level since April, 1921. 


NEW YORK RUBBER FUTURE PRICES 
NO. 1B STANDARD CONTRACT 


——May— — ig —Sept.— 
h. w. High. iw. High. Low. 
Apr. 17... 3. 3.48 3. 3.60 3.90 3.70 
Apr. 18... 3.72 3.4 386 3.76 3.95 3.86 
Apr. 19...434 3.75 4.54 3.88 4.75 3.98 
. 20... 458 396 458 418 490 430 
Apr. 21... 4.04 3.65 4.28 3.80 4.38 3.90 
Apr. 22... 3.65 3.55 3.90 3.75 4.10 3.81 
Wkh’'s rge. 4.58 3.48 4.58 3.60 4.90 3.70 
Apr. - 4.16 4.07 440 424 450 4.33 
Apr. 25... 4.19 3.92 440 4.10 4.50 4.27 
Aer. = - 4.15 3.85 432 401 447 4.15 
pr. 
close ... 4.10@4.14 4.28@4.30 4.40 
ae 5.35 2.84 5.55 295 4 3 
- (Sp.9 Fe.28 Sp. 6 Fe.28 Ap.20 Fe.28 
—Dec.— —-Mar.— 
High. w. High. Low. 
TR cccsisidadsasi 3. 3.80 4.08 3.94 
OSS Serer 4.07 3.96 4.18 4.08 
Sry rs 4.85 4.20 5.00 4.40 
eee 5.30 440 5.36 4.48 
7: SSSR ES ERS ™ 4.49 4.08 465 4.20 
. < Seepeeeyerey 4.20 3.98 430 4.08 
Week's range 5.30 3.80 536 3.94 
BR Bh 5:5'8:6040 6 2:00:90 4.70 455 485 4.70 
[Se eeseers 4.67 4.37 4.78 4.55 
kata od-o0:0:500% 4.65 432 4.74 4,44 
Apr. 26 close......... 4.58@4.59 4.697 
5.30 3.12 5.36 3.39 
Contract range ... | oc 20 Fe 28 Apa Ape 


+Traded. {tBid. 


SUGAR 


H advances of 10 to 13 points, 

W the sugar market reached new 
heights for the current move- 

ment, the May contract closing at 1.31 
Tuesday, against 1.19 a week ago, and 
a, high for the week of 1.35 on Monday. 
The reaction from Monday’s high was 
due to heavier producers’ seliing and to 
profit-taking. Although much of the 
earlier rise from a low of 0.68 for the 
contract in January and early February 
was due to the improving statistical po- 
sition of the industry, the present week’s 
gains reflected entirely the currency 
situation. On a gold basis prices were 
almost unchanged, the May contract 
rising to the equivalent of 1.17 from 1.16 

















a week ago. The new Cuban segregation 
project remains as yet unrealized, as are 
the various quota plans attributed to the 
administration in Washington. 
REFINED SUGAR DELIVERIES IN THE 
UNITED STATES—FEBRUARY, 1933 


(Thousands of long tons; as estimated by 
the Sugar Institute from various sources) 
Feb., Feb., ——Jan.-Feb.——. 
1933. 1932. 1933. 1932. % Ch’ge 


29 4413 «451 ~ 82 


Pr 201 
U. S. Beet Fac- 

eae 96 8% 17 172 +38 

Posses- 

EE: tiacénapeche 19 16 35 «w+ 20 
ss 32 25 &3 45 +42.2 
Foreign ........ 0 t t t 

Total® ........ “7 «346 «81702 — 1.6 

*Excluding consumption, 


and corn sugars. tLess than 500 tons. 
NEW YORK SUGAR FUTURE PRICES 


—May—— —-July—— ——Sept.—. 
=} w. ae. w. High. Low. 
Apr. 17... 1. 14 1. 1.20 130 1.23 
Apr. 18... 1.21 1.18 126 1.23 1.31 1.26 
Apr. 19... 1.26 1.23 132 128 1.37 1.31 
Apr. 20... 1.28 125 1.33 1.28 1.38 1.32 
Apr. 21... 130 124 1.35 1.27 1.40 1.32 
Apr. 22... 131 128 137 134 141 1.38 
Wk’s Pe 1.31 114 137 #120 141 123 
Apr. 24... 1.35 130 141 1.36 145 140 
Apr. 2... 1.31 1.29 137 1.33 1.40 1.37 
Apr. 26... 1.31 127 133 1.32 1.38 1.36 
Apr. 26 
close ... 1.31 1.34@11.34 1.38 
Contract{ 1.35 .68 1.41 -72 1.45 15 
Range. | Ap.24 Ja.19 Ap.24 Ja.19 Ap.24 Fe.2 
ne Low. ne Low. High. > 
Apr. 17... 1. x ae 1.28 1. 1.31 
Apr. 18... 135 131 136 131 139 135 
Apr. 19... 141 136 1.42 1.37 1.44 1.40 
Apr. - 143 135 +143 136 1.45 1.39 
Apr. 21...145 137 145 138 148 141 
Apr. 22... 146 144 147 145 1.50 1.48 
W's rge. 146 127 147 128 1680 1.31 
Apr. . 149 145 150 146 155. 150 
Apr. 25... 145 142 147 144 1.51 1.48 
ave. ~ . 144 142 144 143 149 147 
pr. 
close 1.44 1.45@%1.46 1.48@1.49 
Omens 149 .79 150 1 155 16 
Range. | Ap.24 Fe.3 Ap.24 Fe.3 Ap.24 Mr.15 


tBid and offer. 


COFFEE 


AINS of 21 to 54 points marked 
G the coffee market during the week 

ended Tuesday, May Santos clos- 
ing at 8.06 nominal, against 7.69 a week 
ago, and May Rio at 5:53 nominal, 
against 5.32 nominal. Prospects of in- 
flation controlled to the exclusion of 


other influences. In terms of gold, 
NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 (CONTRACT A) 


_---May—— Hick Tow. —Sept.— 

High. Low. i w. High. Low. 

Apr. 17... 5. 5.32 5. | ae an 

See, isco > --- 5.12 5.12 5.02 4.95 

Apr. 19... 5.53 5.36 5.20 520 ‘oe 5.06 

Apr. 20... 5.60 555 ... is a 5.50 

Apr. 21... 5.67 5.67... --- 5.52 5.52 

Apr. 22... 5.70 5.60 5.70 5.70 568 5.62 

Wk’s rge. 5.70 5.32 65.70 6.12 5. 4.95 

r. 24... 5.71 5.68 5.72 5.72 5. 5.63 

Apr. 2... 555 555 552.550 560 5.50 

Apr. 26... 5.41 5.40 5.42 5.42 5.42 5.35 

Apr. 26 
close ... 5.40* 5.40° 5.38° 

Contract { 6.74 5.30 620 5.08 584 490 

Range. | My.24 Sp.29 Sp.22 Ja.16 Oc.11 Fe.14 
—Dec. —_— 

High. Low. High. Low. 

4. 4.95 5.09 490 

490 490 4.85 

5.07 5.16 5.11 

5.40 5.75 5.32 

5.46 5.44 5.42 

5.55 5.50 5.50 

4.90 5.75 4.85 

5.72 5.64 5.60 

5.51 5.55 5.45 

5.33 5.35 5.30 

5.36° 5.34° 
4.78 5.75 4.85 
Contract range ...) Ap.24 Fe.16 Ap.20 Ap.19 


*Nominal. 
BASIS SANTOS NO. 4 (CONTRACT 


s)} 


) 


High Low. High. Low. High’ Low.” 
we. Ww. t . 
Apr. 17.. Elie 7.7% = 7. 7.52 a a) 7.27 
Apr. 18... 7.78 7.6 17.55 7.43 7.33 7.20 
Apr. 19... 7.98 7.80 7.77 7.58 7.58 7.36 
Apr. 20... 8.06 7.9 7.90 7.7% 790 7.0 
Apr. 21... 8.06 8.02 7.90 7.82 7.80 7.72 
Apr. 22... 8.10 810... oon tan Tae 
Wk's rg.. 8.10 7.65 7.90 7.43 7.94 7.20 
Apr. 24... 8.18 8.18 815 811 8.07 7.98 
Apr. 25... 8.10 8.08 804 7.95 7.86 7.80 
Apr. = - 800 8.00 7.85 7.76 7.70 7.64 
close 7.95° 1.78" 7.64 
Contract { 9.38 7.64 9.14 7.32 899 7.10 
Range. | Sp.23 Mr.27'Sp.23 Fe.1¢ Sp.23 Fe.14 
aie tow. a EAE paren 
Pe ae ¥ Ts ait HS 106 
BEE, Wee ccccesssveens 7.18 7. 7.15 7.04 
Be, Diskseseacexonie 7.58 7.28 7.46 7.22 
BD, Bccavccsvneteae 7.79 7.53 7.83 7.45 
9 (SSReRSERS 7.70 7.62 7.61 7.54 
ADE. FB... ..cccvccces 7.85 7.78 7.78 7.70 
Week Wivecacad 7.8 7.10 7.83 7.04 
ean calpain: 79 189 7.90 7.80 
BE. Mitsecccansetasse 1.76 7.629 7.73 7.6 
Ds Diivecccnccomeess 7.6 7.51 7.54 7.45 
Apr. 26 close......... 7.52t 147° 
7905 69 7.90 6% 
Contract range .--) ap.24 Fe.16 Ap.24 Mr.31 
*Nominel. tTrading. 


WINTHROP W. CASE. 
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AVERAGE PRICE OF IO HIGH GRADE 
"RAILROAD BONDS DAILY 
9 L——____ 4 tr 
90 - =] 7” 
| 
8B} + 88 
| 
| 
86) $e he om 
° / | 
ve 
ce 
84 VF APR 26 +64 
82 - a — 62 
8 —— eS 
FEB MAR APR 





AVERAGE NET YIELD OF TEN HIGH. 


GRADE RAILROAD BONDS 
1932. 1931. 1930. 1929. 1928. 1927. 
Nov. 19... 4.85 482 424 450 437 4.06 
Mov. 26... 4.88 435 430 448 440 4.6 
Beet te in ih if is 
Dec. 17... 4.82 5. 434 446 4. 4.06 
Dec, 24... 4.85 5.19 4.32 445 442 4.06 
Dec, 31... 4.78 5.08 4.25 444 440 4.06 
1933. 1932. 1931. 1930. 1929. 1928. 
Jan. 7...466 5.04 421 444 442 4.06 
Jan. 14... 4.60 5.03 4.20 443 444 4.06 
Jan. 21... 4.62 5.05 418 442 444 4.08 
‘fan. 28... 4.57 5.16 4.24 446 446 4.08 
4... 458 65.20 422 441 445 4.08 
Feb. 11... 4.57 5.22 4.19 445 446 4.08 
Feb. 18... 4.77 5.11 4.19 443 446 4.10 
Feb. 25... 4.94 5.06 4.22 445 450 4.12 
Mar. 4... 5.18 oe 4.18 440 4.50 4.12 
Mar. 11...{... 4. 4.19 436 4.55 4.12 
Mar. 18... 4.88 497 4.20 430 450 414 
Mar. 25... 4.94 5.02 4.18 4.36 456 4.16 
Apr. 1... 5.10 5.24 419 436 456 4.14 
Apr. 8... 5.18 5.51 4.24 438 454 4.41 
Apr. 15... 5.20 5.25 420 438 452 4.16 
Apr. 22... 5.25 5.22 420 440 449 4.16 


1Ex. closed. Bank holiday. 


AVERAGE PRICE OF TEN HIGH-GRADE 
RAILROAD BONDS 





1932 

Apr. Mar. Feb. Jan. Dec. Nov. Oct. 
8..82.64 .... 91.70 .... 86.76 .... 88.19 
be ecee ..-. 91.76 91.21 86.81 86.59 .... 
10. .83.19 .... 91.89 91.21 86.78 86.42 87.96 
11..83.18 .... 91.98 91.50 .... 86.91 87.75 
& > SBSeubee = oe 87.11 reer 
Pye ++. 91.19 91.26 87.24 87.01 88.45 
15..83.34 86.55 90.64 .... 87.55 87.09 88.50 
16.. .... 87.42 89.99 91.09 88.18 87.12 .... 
17. .83.21 87.09 89.20 90.68 88.11 87.29 88.31 
5. = 87.18 88.89 90.59 .... 87.10 88.00 
. 81.05 .... .... 90.38 88.46 86.98 87.94 
20..79.75 86.98 88.36 90.90 88.31 .... 88.36 
21..80.99 86.65 87.10 91.16 88.32 86.90 88.23 
22..81.75 86.32 .... .... 87.86 87.02 88.05 
/ re 86.24 85.40 91.24 87.76 86.78 .... 
24..82.69 86.05 87.10 91.62 87.94 .... 87.60 
25..83.03 86.15 86.20 91.64 .... 86.38 87.34 
26..83.42 .... .... 91.94 .... 86.51 86.84 
For complete daily figures from Nov. 2 
1931, to Nov. 30, 1 see THE ANNALIST of 


Ma: ’ and THe ANNALIST 
of bee. 2, Toad page 745. 
BONDS SOLD ON NEW YORK STOCK 











EXCHANGE 
(Par Value) 
Week Ended Same Week 
Apr. 22, 1932. 
Corporation ........ $45,379,000 $27,619,000 
U. Government... 22,621,000 15,861, 
Foreign ............. 19,920,000 11,762,500 
DP i escesedsondend $87,920,000 $55,242,750 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 
Week Ended Same Week 
Apr. 22, 1933. 1932. 
Monday ............ 210,000 $8,377,000 
BE Kcéeccovense 9,545,000 8,909,000 
Wednesday 19,823,000 10,289,200 
Pade nisanun 21,825,500 14,681,000 
Dea vedonencshe 18,990,500 8,554,550 
Saturday sépeecesees 9,526,000 4,432,000 
Total week........ $87,920,000 $55,242,750 
Year to date........ 880,394,900 975,368,700 
AMP. Bh. .....2.ccces 18,540,500 6,324,000 
TMG fc ctaticiscces 14,130,000 8,363,500 
ST ovndednvecens 15,027,000 8,255,500 
NEW BOND ISSUES 
(Thousands) 
Week Ended 
k Apr. Apr. 
Public utilit $26. = sa 
ec utility ......+.- | cose ° 
State and municipal... 720 $300 33,045 
BE cans cGusrcedeca $26,720 $300 $67,545 
Year to date......... 156,562 129,842 488,349 
For monthly data on the Axe- ‘ton 
Weighted Average of Industrial 
from 1883 to 1929, see THe ANNALIsT of Jan. 
16, 1931, pase 177. For fig- 
ures on the Axe-Houghton Ad ex 
of Industrial Stocks, see THe ANNALIsT of 


Jan. 16, 1931, page 163. 
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THE ANNALIST WEIGHTED AVERAGES 
2 ELECTRIC EQUIPMENT a> anes taamenen 
20 2 E29 | 43 Stecks Combined 4 Standard Oil 
Apr. High. Low. Last. | Apr. High. Low. Last. 
= 20.. 27.7 26 26.3 | 20.. 210 190 19.8 
in <0 | 21.. 26.7 24.4 24.8] 21.. 208 193 19.8 
<3 | 22°: 26.2 24.2 261 | 22.208 195 20.7 
' “tr T° 24.. 27.5 26.0 268 | 24.. 218 20.7 21.6 
25.. 268 25.2 26.0] 25.. 208 19.9 20.4 
| ity 26.. 26.7 25.4 26.2 | 26.. 204 19.8 20.0 
| | | | | | | 33 Industrial Stocks pA a on 
4 n = Apr. High. Low. Last. '. ee. teh st. 
oO FEB MAR APR . 20..103.9 97.7 100.5 =: 14 ry 15.4 
21..101.1 96.3 97.4 -. 1. 8 15.2 
22::100.5 96.3 100.5 | 22-- 153 145 15.3 
9 OIL 24..103.3 100.2 1022 | 34-. 16.7 15.5 16.3 
ne 40 25.:102.2 98.5 100.5 - BS BS 63 
“TT TTT TT ttt | | ph 26.:101.6 98.8 100.8 | 2%6-. 150 144 148 
ne 2 Electrical Equip- 
| | | | | $ Steel Stocks ene hes 
| | | de Sor eee Os ang | APr: High. Low. Last. 
30 { 30 1 ate is go1 | 2-- 197 17.4 186 
a °° 217 199 216) 2i-- 185 167 17.1 
Py 3 fe orn oe get | 22-- 183 168 162 
eo vs ae : “4 | 24-. 19.3 18.0 18.7 
§3 2.. 22.1 210 2141 55°° 393 its ips 
ond ; LI a) a ee SIS. oe es Ms 
FEB MAR APR 5 Moter Stocks 3 Merchandise 
aoe. —_ i. ios. Apr. High. Low. Last 
. ae 2. 3. 20.. 23.5 21. 4 
4 STANDARD OIL 21.. 34.7 31.9 32.4 | 21.. 227 a6 a4 
iliieigcga 4 . 22.. 34.2 319 33.8 | 22°: 226 210 225 
al | ] 24.. 35.7 34.3 35.7 | 24.. 23.3 224 229 
| | 25.. 36.3 34.4 35.2 | 25.° 227 216 219 
| | 26.. 35.7 34.6 35.4 | 26.. 226 216 222 
3 Rubber Stocks 5 Miscellaneous 
20 + Apr. High. Low. Last. Apr. High. Low. Last 
.2 20.. 19.9 163 17.6 | 20.. 227 210 221% 
Re 35 21..179 155 15.9 [| 21.. 220 23 29 
a Lala? 22.. 17.0 15.1 17.0 | 22°. 225 205 2214 
2 24.. 185 17.1 17.7 | 24°: 934 219 231 
10 .* oF ee 3..175 68 168 3..234 217 27 
FEB MAR 26.. 17.3 16.0 17.0 26.. 23.2 22.0 22.9 
3 Copper Stocks 5 Railroad Stocks 
Apr. High. Low. Last. Apr. High. Low. Last. 
5 INDEPENDENT OIL 20.. 30.6 27.2 28.3 | 20.. 34.0 32.3 33.4 
20 ce 21.. 27.9 25.9 26.1 | 21.. 36.6 33.6 34.0 
22.. 28.0 25.8 28.0 | 22.. 35.2 33.4 35.0 
24.. 289 27.4 2.8 | 24.. 35.8 34.7 35.0 
- 25.. 27.8 263 27.1 | 25.. 34.9 33.8 343 
BS a G 26.. 27.9 26.7 27.8 | 26.. 35.6 33.9 35.0 
Fs 
10 <3 1 tho 9 Oil Stocks 5 Utility Stocks 
| | Apr. High. Low. Last. Apr. High. Low. Last. 
20.. 37.2 33.7 35.2 | 20.. 30.9 228 29.7 
| | 21: 36.7 34.1 35.0 | 21.. 282 2.7 251 
22.. 36.1 34.0 36.0 | 22.. 267 24.0 26.4 
° 1 ae eS ee 24.. 38.5 362 37.9 | 24.. 287 262 266 
FEB MAR APR 25.. 36.4 34.7 35.7 3.. 27.3 25.3 26.1 
26.. 354 342 348 | 26.. 280 25.6 26.7 
TEN MOST ACTIVE STOCKS 
3 MERCHANDISE -_ Week Ended April 22, 1933 
307 T Vol- Net 
ume. Close. Chg. 
General Motors ......... 700 17% + 
International Nickel. ... .691,900 4 + 
al gt United States Steel...... 501,000 42% +9 
20 tS —— aiid — 20 Montgomery Ward ..... i 18% + 3 
an 3) Athy Intl. Telephone & Tel... .431,100 10% + 44 
| ge Aviation Corp of Del... .343,700 +2 
United Aircraft ......... 313,700 26 
[ Anaconda Copper ....... 100 12 tT 4 
10 1 a oo ony Vacuum ........ ,400 9 t 4 
FEB MAR APR New York Central....... 284,400 
NUMBERS OF ISSUES TRADED 
5 MISCELLANEOUS Weekly 
30; a na 7—7—430 Week Ad- De- Un- 
[| ] | | Ended vances. clines. changed.Total. 
| | 1} | | ; 129 867 
) | | | 111 874 
L | | 58 —- 1,009 
oa al 88 850 
22 142 $26 
=| ; 136 651 
a. . <a e S ee 133 804 
FEB MAR APR TY > 


The New York Times Stock Market Averages 


ANNUAL RANGE 








— 25 Railroaes.————. 25 Industrials. ——50 Combined... 
High. Low. High. Low. High. Low. 

19331... 25.79 Apr. 24 18.31 Mar. 2 105.27 Apr. 24 75.39 Mar. 2 65.53 Apr. 24 46.85 Mar. 2 
1932.... 33.96 Jan. 14 10.34 July 8 129.16 Feb. 19:+57.62 July $ 80.88 Jan. 14 33.98July 8 
1931.... 94.93 Feb. 24 24.49 Dec. 17 251.22 Feb. 24 110.73 Dec. 17 173.07 Feb. 24 67.61 Dec. 17 
1930... .136.00 Mar. 29 74.20 Dec. 17 358.16 Apr. 10 196.67 Dec. 17 .60 Apr. 10 135.43 Dec. 17 
1929. ...158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 
1928... .132.80 Nov. 27 112.84 Feb. 20 .58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
1927... .124.22 Oct. 4 99.34 Jan. 4 247.48 Sep. 16 171.49 Jan. 25 185.47 Oct. 4135.82 Jan. 27 
1926. ...102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
..-. 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 6 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
-- 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
-. 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 29 
.. 70.53 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan.10 93.06 Oct. 18 66.21 Jan. 10 
. 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 58.35 June 21 

63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 
. 68.78 May 27 54.48 Dec. 16 138.12 Nov. 5 80.37 Feb. 10 99.59 Nov. 5 69.73 Jan. 21 
. 70.75 Nov. 12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov. 12 64.12 Jan. 15 

. 81.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 62.81 Dec. 20 90.46Jan. 4 57.43 Dec. 
- 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.60 July 15 101.51 Nov. 20 80.91 Apr. 22 
. 82.84 Mar. 4 66.13 Feb. 24 109.97 Oct. 22 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 
. $4.94 Jan. 23 66.35 July 30 61.71 Mar. 23 48.48 July 30 73.30 Jan. 31 57.41 July 30 
- 91.42 Jan. 9 75.82 June10 67.08 Jan. 2 530.27 June10 79.25 Jan. 9 63.09 June 10 
97.28 Oct. 4 88.39 Dec. 16 74.50Sep. 30 61.74 Feb. 1 85.83 Sep. 30 75.24 Feb. 1 


tTo April 26, 1933. 


WEEKLY HIGH, LOW AND LAST 


Week Ended 25 Rails, 25 Industrials.—, 
1933. High. Low. Last. fligh. Low. 
gr eee 20.23 1831 19.69 83.04 75.39 481.31 
SD: Mlscccccecees Ex. closed. Bank holiday. 
a rtmeneoen 24.14 20.89 2318 95.72 85.75 90.90 
EE Gin cccecesee ‘87 «2134 «92227 91. 84.50 85.87 
ee a 2230 1955 1993 85.99 S114 82.19 
Me Meee ence can 20.33 1857 19.83 87.28 81.13 86.07 
ORE capt ne: 2154 20.23 21.15 9232 87.27 90.90 
a o.....;.. 2578 20.28 24.8 104.50 87.83 102.14 
DAILY HIGH, LOW AND LAST 

25 Rails.—, 25 Industrials.—, 
1933. fligh. Low. Last. fiigh. Low. Las 
ee 23.45 22.15 22.98 104.50 98.55 102.28 
an a........2, 25.78 2338 23.70 102.29 97.29 985 
a ae... oct 24.88 23.31 2480 10233 97.26 102.14 
— a... 25.79 24.63 25.09 105.27 101.55 103. 
katate 24. 23.82 24.23 103.51 99.78 101.79 
lappa: 25.78 2411 25.17 103.57 100.16 102. 


High. iw. Last 
51.63 46.85 50.50 
59.93 53.32 57.04 
57.92 52.92 54.07 
54.08 50.44 51.06 
53.52 50.19 52.95 
56.93 53.75 56.02 
64.03 54.05 63.47 
—— 0 Stocks.—_, 
High. Low. Last. 
63.97 60.35 62.63 
64.03 60.33 61.13 
63.60 60.28 63.47 
. ; 01 
64.67 62.13 ; 
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THE NEW YORK TIMES 25 INDUSTRIALS BY THE NEW YORK TIMES 25 RAILROADS BY ; 
hI, er jctnedon ©  * *  semuncliadlll Shares Sold, New York Stock Exchange 
sin 9 ‘es as 7 | a 3 a WEEKLY TOTALS AND DAILY AVERAGES 
| Week Ended: -—RAILROADS.— IND. AND MISC. TOTAL. 
| | |) _ 1982, Total. Av. Daily. “Total. Av. Daily. “ Total. Av. Daily: 
" J 4,407,898 816,277 5,183,749 959, 
2 F ’ 4,455,170 031 5,200,842 964,796 
3 uy jos} 4,812,425 1,093,733 5,576,426 —_ 1,267,370 
° o 4 
° . ray aS 
3 3,342,483 621 3,868,413 967,103 
3 8 | 4,838,948 896,101 5,810,148 1,075,953 
| 3,319,838 614,785 3,917,807 725,520 
| => | 3,286,413 608,595 3,989,559 738,807 
50 ras aah SEtae Dan TA TGS SED GCLUOY CAE TAN TE0 tah APR DOM 3,963,341 733,952 4,903,486 908,053 
1932 1933 | | 3,382, 667 420 ««-4'128'768 764,587 
; a a cove ae See 3,584,993 814,771 4,326,400 983,273 
&g Ti Sn 0 acm oe a RR 4,286,393 974,180 4,935,403 1,121,682 
AVERAGE DAILY SHARES SOLD BY WEEKS See 4 5,365,305 1,073,061 
> a cee wees a eee ae NEW 10m TIMES BOND MARKET | Mar. 18................ 1,096,170 322,403 14,232 2,227,715 8,670,402 2,550,118 
y = MP, BBecccccccccscceses » , ’ ’ , ' . ’ 
AVERAGE (60 BONES) (pa eee te 610,630 113,080 3,071,901 568, 3 eae oat Sat'oee 
Indus- Util- Com- Net BEB. _Becosccccesvecess 640,650 118,639 4,446,935 823, 5,087,585 942,145 
\4 Date. Rails. trials. ities. bined. Chge. | Apr. 15................ 488,810 111,093 6,072,484 1,380,110 6,561,294 = 1,491'203 
2 2] Apr. 17..... 56.26 64.89 67.56 61.24 — 38 _ = eran 2,133,980 395,181 20,012,419 3,706, 22,146,399 4,101,185 
: S| Apr. 28..... 56.24 65.46 67.67 61.40 + .1 zs 
| ME BSS SR Ge ae —e ee 
= 2 Ws Be ccce ye! 5 ° . “m4 "ee ~ ’ [Tee -~aTee 
42 Abe. Re a4 56.07 67.50 67.57 61.81 > a2 Railroads. Ind. & Misc. Total. “1933. _ PAT 
Apr. 22..... 56.92 67.05 67.71 62.15 + A} apr. 20...............-. 440,880 6,686,770 7,127,650 84 
Abr. Mises 865,100 4,349, 650 5,214,750 90,008 304 iba 971 Bae 
| | Wk’'s rge., 40 bonds—High 62.15, low 61.08. | Apr 22........22222..2. 341, 1,933,830 2,275,510 92,370,504 125, 442'792 
ii { i 5 Apr. 24..... 58.12 68.20 68.51 63.24 +1.09 | Apr. 24................. 469,980 4,336,180 4,806,160 97,176,664 126,083; 388 
ON Fin man noe wa Je DA MIG SEP OCT OV ORC Lae FED WA APR AT JUN Apr. . 58.27 68.40 68.65 63.40 + 16 Apr. Bie aecccesesevesse 229, 3,274,260 3,504,090 100,680,754 126,873, 208 
1932 1933 Apr. 2%..... 58.95 60.21 69.32 64.11 + 71 J Apr. 26................. 396,030 2,518,870 2,914,900 103,595, 654 127,904,038 
| usiness ausucs 
THE ANNALIST INDEX OF BUSINESS ACTIVITY AUTOMOBILE PRODUCTION (5) 
Sar. Yeh tam Des. Mov. Oct Sept Amg. July. Schuh Wadena. Gain “seemeneemeee 
ar. eb. an. c. ov. ct. ept. ug. uly. ar. 1932. Total. a 
Pig iron production. ....... 15 185 13 183 24 29 197 167 180 79] sn. a Rent Seach. Saminche: Dees Deere tae 
Steel ingot production..... 15.8 227 216 208 239 239 224 183 19.2 262 | GURREEy  cccceccctec et: 117418 98085 23308 9 = €=63,738 3,112 619 
Freight carloadings........ 493 53.1 543 565 55.3 560 524 489 488 601 | prorrpery ccesctrer reese 118959  99'395 19560 25 6=—« ATT 4,494 983 
Electric power production.°608 628 631 65.7 67.0 662 683 67.5 67.3 722 | Adept rrr 148396 120906 27'3ab 4 = 8318 6,604 1,714 
Bituminous ¢ production 528 61.0 5.7 6.1 643 6&5 57.0 49.9 45.1 45 SEVERSAESDESD CDSE SS 184'205  157'683 34'530 31 6,810 5,660 1,150 
Automobile production ..27.7 31.7 «47.7 52.8 28.2 17.5 254 246 316 21.4 p~ A EECSEMED AEST REEERS 68'S 183108 160°108 25 '768 73 8,221 7,269 952 
Cotton consumption. mS Bi 66 3 Be 84 BO G3 FA HI i Re er ceees 109143 94'678 14438 3 7,112 6,308 804 
Wool consumption. .. - oe 206 726 810 S14 S98 9.5 87.1 G51 O06 | Batic coterie: 90325 75808  14°418 if 7,472 6,773 699 
Boot and shoe production.. ... 94.9 87.9 83.5 945 100.4 1014 911 83.4 97.1 | September ...0/72°.2227: 84'150 64°'735 «19.402 13 4,067 3,166 901 
Zinc production............ 40.0 40.0 366 36.1 326 308 281 282 312 4121 Gcbober 0! 48°702 35102 13°595 2,342 = 1,741 601 
| Com __ __ pneeeet “53.2 56S S72 SO2 50.72 G80 604 S55 520 618 | November |.) | BOSS? 12025 Pe 562 
For monthly figures on the combined index back to January, 1928, see THE ANNaLIst of | December .............-- 107,353 85,858 21,204 291 2,139 1,561 po 
April 21, 1933, page 557. For complete figures back to January, 1919, see THE ANNALIST of venmsiniihie: <edeidammn ae ’ * 
Jan. 20, 1933, page 141. EE Rae 1,370,678 1,134,372 235,187 1,119 60,816 50,718 10,098 
TRANSPORTATION P. C. De- 
5-Year parture 1933. 
Average From oc bbb tae ase e wane ’ . 21,71 
} Item. Period or Date. 1933. (1928-1932). Aver. ——"., SORE 108, 825 10n'340 15338 152 eo 3005 pH 
Revenue car loadings: SRR 118,592 99,885 18,047 660 6,632 5,927 705 
me fy - wok onges aur. 18 te] oe oee pas = tIncludes only factory-built taxicabs and not private cars converted into vehicles for hire. 
suet ont Eamnnesoeeserees woe ended Apr. = ey i ie — %8 | cRUDE OI REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (13) 
Manufactured products .Week ended Apr. 15 343, 573,832 — 40.1 (Thousands of barrels of 42 gallons) 
All commodities............ Year to Apr. 1 7,185,778 «12,047,170 — 40.4 | oy ——— 6a Ay. Daily 
Grain and grain products Year to Apr. 15 412,635 602,663 — 31.5 | posh, mays Daily -—Motor Fuel Stocks—, Cracked 
CE dk cccsctoceoncsseses Year to Apr. 15 ,607, 2,410,555 — 33.3 1983. A — Crude Runs At Re- Total Gas& Fuel Pro- 
| EE, MOIR sacccovcccecccssess Year to Apr. 15 219,514 705,382 — 68.9 A Mi apacity. to Stills. fineries. Motor Fuel. Oil Stocks. duction. 
| Manufactured products............ Year to Apr. 15 4,689,731 7,852,152 — 40.3 | 2Pr- meanigneetennedbonnindesenes 3 2,121 40,668 59,104 123,823 403 
Freight car surplus................... Mar. 15-31 681,203 <-> 1 ae geseesenennenasqepebonse: a 2,013 39,820 58, 123,294 408 
Per cent of freight cars serviceable..Apr. 1 86.8 29 — 66 EE Set eke etnensnnneceres 6 2,201 $38,980 $57,916 $122,372 437 
Per cent of locomotives serviceable. .Apr. 1 79.4 90.2 — 11.0 64402 6enceaderbaccvesen 91.6 2,207 38,287 57,351 122,654 438 
GQEOSD FOVEMEO. ..cccccccccccccccccccoce sone = mies. 2 $488. fre borrertyry - = a Po my me > Pave aaueioee. gut Gistrict, due ie a transfer. $Revised in the California 
BERPOMBOD 2. nccccccccccccccccccccces --- Lear to . ™ ‘ - strict due nvento ustment affectin wee. figures back Dec. 
pn pelques tees Seep EERO REC *"Year to Mar. 1 43°826.327 56298122 — 22.2 | the extent of 1,000,000 barrels. . - - - a 
Rate of return on property invest- “Fair 
-. 8 Return” FABRICATED STRUCTURAL STEEL (9) 
Eastern District. .............cesee0. Year to Mar. 1 1.83 5.75 — 68.7 Stocks on hand—, 
SIE MII ccccctcccccececcese Year to Mar. 1 1.14 5.75 — 80.2 P.C. of No. of Companies 
Western District................. ....Year to Mar. 1 is . Industry Companies Tonnage Report- 
United States as a whole.......... Year to Mar. 1 0.76 5.75 — 86.8 s 1933. Reporting. Reporting. Booked. Shipped. Tonnage. ing. 
EE. .cccoesencsbseese R4 169 : 
AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) SNE ooo sie sob aneosad 83 182 5968 ret oes Bop I 
(37 States east of the Rocky Mountains) March ...............+++. 82 171 71,398 54,948 300,931 81 
Apr., 1933. Mar., 1933. Feb., 1933. Jan., 1933. Apr., 1932. . 
(13 Days.) (27 Tove.) (22 Days.) (25 Days.) (8 Days.) STEEL SCRAP PEICES (23) 
ee ee a Se Cor, wes,“ EE ape a 
Ps ® e ° le 
Aiother nna MUMtY-----: Sig'ees «= BTE.263 «1,070,827 «1,149,290 «780.577 | Heavy melting steel scrap at Pittsburgh, average ee 
j P z . 7 = of daily quotations (per ton).............. peas $9.75 $9.75 $10.20 
MIA. ciicceasudeteatcaide $2,199,900 $2,220,685 $2,396,013 $3,334, 000.088 | uw COMMERCIAL CAR REGISTRA- 
FACTORY EMPLOYMENT AND PAYROLLS (4) TIONS IN THE UNITED STATES FAILURES (11) 
(1923-1925—100) Feb., Jan., Feb., see a eee 
———_Employment._——, Gar PagTels 1933. 1933. 1932. Trade Groups: F933, te AP Tae 
Mar., Feb. Mar., Mar., ‘eb. Mar., | General Motors (total).. 4,916 5,228 6,091 | Retail .............. 2330-265 (ts 
1933. 1933. 1932. 1933. 1933. 1932. POE sicccssccaecs 4,645 4,884 5,581 | Wholesale and jobbing... 31 18 29 
49.1 51.8 61.8 22.4 24.7 35.4 = a Seererr 271 344 510 Manufacturing ........... 100 97 167 
42.8 44.4 60.0 24.0 26.3 42.6 PE Ghdtatiensseerewees« 2,185 3,734 4,722 Other commercial ........ 25 38 42 
“67.7 72.3 73.5 41.3 48.2 59.3 International 1,126 983 1,271 aie cumin cakes 
68.1 73.7 73.2 40.8 48.4 55.8 : as 4 4 United States ............ 439 418 653 
760 78.4 81.4 59.8 62.7 744 15 45 -S0T | 4 COOGEE RIcal Divisions: 
"18.7 80.1 86.4 63.3 65.8 82.4 151 135-190 | 44 oie + 36 78 
31.8 33.4 40.3 14.3 16.3 24.5 5 8 17 | South’ Atlantie:.. : *s6|OS 
Transportation equipment ............ 42.5 45.1 54.7 29.2 32.1 45.2 1510137 282. | South Central. 0 n 
Fl NR 43.9 49.6 63.7 27.0 32.2 51.3 116 2% @8=6147 | Central East....... :) Bl 6 26 
Oe, oa aancde 716.6 71.3 81.2 47.1 50.0 62.3 67 64 -~ | Central West.............. 83 32 56 
Cement, clay and glass................ 38.1 37.8 48.9 20.6 20.9 32.2 64 80 SS WN. sclodunssovaeseee 10 18 19 
Non-ferrous metals ......-.-----...--- 42.3 45.3 56.1 25.1 27.4 42.1 62 7 = =6110 | Pacific 22222! Laaaoeonee 41 43 65 
5 Chemicals RPE PRE So sce cnmsmaeaotent 78.2 71.3 g1.1 60.4 60.8 70.1 2 3 na sala a | ae 
WEG OTETD ccc ccc ccc ccceccccceccsecsccs le 5 le ” o § i 
7 Rubber products 2212222222022 20000000; 57.0 59.4 67.4 31.1 35.8 51.3 41 47 © | Ser amb 220722 eT ae to 
_ 9 Ra SR RIS RIDE 57.6 63.4 70.4 36.0 40.2 52.2 32 29 a O°" “ee 61 46 50 
"GO PAIL oo occas ccccecccscesed 56.7 59.2 66.3 36.9 40.0 52.3 = <_ wee ee 
FOREIGN TRADE (5) & 12 25 COMMERCIAL STEEL CASTINGS (5) 
(Sheusnnted 117 at a NEW ORDERS (BOOKINGS) 
Mar., Feb., Jan., Dec., Nov., Mar., — —— —— SS 
Domestic exports: 1933. 1933. 1933. 1932. 1932. 1931. DU cacerenerisceses 9,707 11,713 14,522 ie eh Ge ae cee 
anufactu “See 3 3 J ¥ 11, < ar... 16, J 6 12,318 16 
Semi-manufactures .........-.. 16,507 13,242 15,831 15,745 14,699 18/296 COKE PRODUCTION (5) 
Finished manufactures ....... 47,047 41,528 44,296 45,107 47,020 61,348 (Thousands of net tons) J 1933. 12.942 ® aes 4 9.95 
-Prod an.... 12, 5 12 
Total domestic exports. ....$106,310 $99,437 $118,600 $129,057 $136,812 $151,776 FR con - — Beehive. Total. | Feb... 11,857 8 2489 4 9,368 12 
Imports: oe sesereeee t+} 4 ge Mar.... 11,458 8 2,784 4 8,674 11 
Crude materials .............. $23,633 $21,129 $27,205 $28,862 $27,827 $36,024 SeGsissssnsedss ae i 
Crude foodstuffs 0.002222... 18411 17/864  17:929 "17-643 «19/155 24'870 gr cithenacenas 1743 rt 1738 siemens 20 
Manufactured foodstuffs ..... 15,145 12,097 12,817 10,517 12,821 BEM 1 PD ov cccccccccccte 1,537 41 1.578 --Rallway—, -—Miscel.— 
Semi-manufactures ........... 14,75. 13,606 16,154 16,637 16,554 SEE BME 0.006. 0:0-0000s0008 1,523 38 1,562 -—Total.—, Specialities. Castings. 
Finished manufactures ....... 22,924 19,107 21,889 23,400 28,122 32,789 2 A poked shone by th 41 1,515 1982 F seo fn of sit FA C. of Net P.C.of 
¢ i £# .  . .x.(xf| <a cS Oe eee, ee ee Se 64482660 " . ons. Jap. 5 le e 
Total imports .............. $94,864 $83,803 $95,994 $97,059 $104,479 $131,189 Qetober eis 1,739 & 11508 | Mar... 20.190 16 4390 © 15,890. 30 
COTTON SPINNING y= (5) Soaaber ........ 1786 56 ri 1933. 
Mar., 1933. Feb., 1933. Jan., 1933. Dec., 1932. Mar., 1932. Jan.... 13, 
Number of spindles active during 1933. Feb... 13°438 4 3 o58 i iors i3 
: MR acusi cede er scistesne anda 23,429,122 28,650,100 23,766,968 23,775,136 24,817,340 | January .......... 1,784 82 1,866 | Mar... 13,209 9 3,285 5 9,924 13 
Average number in per cent of February ......... 1,639 84 1,723 s 
single-shift capacity ............ 93.9 95.0 95.1 87.2 89.9 BEE a60:04.008668% 1,666 93 1,758 *Subject to revision. tRevised. 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
COMMODITY PRICES AND BUSINESS 
COMMODITY PRICES BUSINESS ACTIVITY ADJUSTED FOR SEASONAL VARIATION 
28 Mo = - T | T oO = 
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40 220 —_}—__}— —— f | | ' —130 170 
mh + 
a2 ——— r tare ——I 120 160 
Sf) | Ween Ts 
fy 4 | 2 
aa ae | 4 } L t + 110 * iso 
Ty ie | | | | 1 ; 
H THE ANNALIST WEIGHTED AWERAGL | 
ee a i kot _ eee pitt —$§hoot 108 
5 a i , Fi f 8 3 
S is ik i | ; * 
3 ii 2 
le 4 — +f Tar oT a 
.s i ee ee 
ge Sey ThA at a ah 
4 me ifisp |] | | dk 1 & & 
§s2 —_ uy E 1 | i mae 
~~ = r i a oa | rt 70m NOS 
Ta Yomi; | selt | 23 
PRICES Ha mance | 2 
ad A sod 
\ 
a ¢ a ee t | Si 1 {50 90 
| | | H 
se 4o—-+—+ ——T 3 —_ 40 80 
| | | § 
eo 2 rdectiralrdgesend PeNw Zee OWO TT URE IES ON OTT EET 7 
































THE NEW 
Freight 

Week Car Steel Electric Auto- Cotton Con- 
@nded: Load- Mill Power mobile Cloth bined 
1932 ings. Activity. Prod. Prod. Prod. Index. 
Apr. 23.. 59.2 2.2 70.8 33.5 75.4 58.5 
1933 
Mar. 25..530.6 146 628 198 W.9 W4 


YOKK TIMES WEEKLY BUSINESS INDEX 


Week Car Steel Electric Auto- Cotton Com- 
Ended: Load- Mill Power mobile Cloth bined 
1933. ings. Activity. Prod. Prod. Prod. Intex. 

Apr. 1.. 531 162 @3 229 888 51.9 

Apr. 8.. 53.7 17.8 6 2.3 85.5 5&2. 

Apr. 15..153.5 20.5 37.2 ... &88 

Apr. 22..°52.4 241 4 39.2 -.. TA2 


For figures from Jan. 4, 1930, to Jan. 14, 1933, see THe ANNALIsT of Jan. 20, 1933, page 156. 
FREIGHT CAR LOADINGS 19) 


Ape. 16 Ape. 8, Apr. 1, Mar. 25, Mar. 18, Apr. 16, 

Car loadi total) 494,215 487,296 494-588 4 13.8 “4s 712 566.856 

Grain and er grain products... 33,857 079 34,119 413 26,664 31,854 

Live stock Dictunersssdeusuhe 15,113 15,331 14,833 15, 12 20,145 

DU RUEe cccdgeussdncctcates 78,792 794 87,650 90,558 J 94,356 

LESLIE . 3,166 3,451 3,713 4,163 aon 

Forest products - 16,765 16,655 17,059 15,717 1 014 

a es . 2,536 1,732 2,654 4 2, 4,321 

Merchandise 1. c. | 160,523 160,650 159,236 154,976 152,825 106,945 
Miscellaneous ..............- 183,463 175.604 175,324 161,953 149,362 205, 





Week ended April 22, 1933—Estimated total: 492,000 cars. 


RATE OF OPERATIONS IN THE STEEL 


_INDUSTRY 
(Per cent of rated capacity, entire industry) 
-—As Estimated in——. 
American 
Iron Metal 

L Age. Market. Steel. 
SL Mn ceccesiccccceceoe ist 4 ae 

: a ae 22 25 

Apr. 29.....-....-.ceuee y-] 





Back figures—See THE ANNALIsT of Jan. 
20, 1933, page 156. 
RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 
(Estimated per cent of Rated Capacity) 


Week ended. U. S. Steel. Indep. Total. 
1933. 
iBT 
20 
2™% pytva 





ESTIMATED AUTOMOBILE PRO- 
DUCTION (10) 


Ended. 1933. 1932. 1931. 1990. 
a re 24,528 33,600 87 115,500 
a Ee sceeses 31,629 33. .200 115,800 
Abe i ncsceed 40,732 28, 1,100 118,600 
Apr. 22........ 43,653 29,400 88, 118,800 
figures—See THs ANNALIST of Jan. 


AVERAGE DAILY CRUDE OIL PRODUC- 








TION (18) 
(Barrels) 
22, Apr. Apr. 
AMiaa” = “Usss” “isan” 
Oklahoma ...... 377,450 336,050 468,950 
Kansas .......... 115,250 =: 121,350 $5458 
Panhandle Texas 43,800 48,400 52, 
Northern Texas.. 4 52,200 48,650 
West Cent. Texas iw ae 24, 
Western Texas.. ,750 160, 180, 
East t. Texas. - 58,250 58,600 56,550 
East Texas ..... a ered 346,350 
Southwest Texas 48.900 49,150 54,850 
isi ° 900 30,850 29,450 
Ne ane: 3,200 30,300 _ 34.900 
Texas... $115,000 $1 108 ae hg 
tal Lou 42,200 41, ,250 
eKCabaas hs bry ‘taa0 
Michigan ........ ¢ 
Wyoming ....... 29,300 31,400 500 
Montana ........ 5,050 5,050 6, 
Mii: ee ee 
Salifornia aoe 480,800 470,500 520,300 
Total ....... ee 1,934,000 2,267,900 
tEast Texas a" Ses zou 
Sy M. Peder, ° 
yt complete, a shutdown Apri 18 uring that ee 
fiexel Conroe. 
Rimonee RAILROAD EQUIPMENT 
‘ORDERS (1) 
-——— Reported in —-___, 
Railway Age of: 
Apr. Apr. Apr. Apr. 
22,'33. 15,'33. 8,'33. ~~ 
Structural steel..... 
Rails (tons) ........ 1,020 24,549 








ELECTRIC a. PRODUCTION (7) 


Cngietes onl ago by the elec- 
=. light ar . w i 4 proper 


fncteds wer 
generated Dees = 4. 1 companies 
(Thousands of kilowatt hours) 


1932. 1931. 1930. 


1 
. 2s 
Apr. 15.1,409 
Apr. 22.1, 
Back = rr THe ANNALIST of Jan. 
20, 1933, page 156. 
THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 
Whole- Sensi- 
sale tive 
Steel Price Price 
1933. Hides. Zinc. Scrap. Aver. Index. Index. 


Apr. 4.. 64 676 628 65.3 81.7 179.9 
Apr. 11.. 61.0 709 65.5 65.8 83.3 79.0 
Apr. 18.. 6.4 72.8 68.4 68.9 183.7 182.3 
Apr. 25.. 81.6 85.6 78.8 820 863 95.0 


Back figures—See THE ANNALIsT of Jan. 
, 1932, page 38, and subsequent issues. 
THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 


Whole- Sen- 

sale _ sitive 

Steel Price Price 

1932. Hides. Zinc. Scrap. Aver. Index. Index. 
Apr. ..... 56.5 63.0 80.6 66.7 90.7 73.5 

1933. 

BR, occce 48.9 62.2 63.2 58.1 82.4 170.5 
Feb. ..... 45. 57.4 55.4 180.4 168.9 
Mar. .... 57.5 66.5 (68.0 164.0 181.9 178.1 
Apr. ..... 68.0 46 77.2 73.6 83 87.9 
PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7). 
Week Atlantic Central Entire 
Ended Sea- New Industrial Pacific United 
Apr. 1..—46 —7.2 —81 —57 — 5.3 
Apr. 8..—2.7 —38 —5.7 -—68 —45 
Apr. 15..—_ 49 —60 —63 —66 —48 
Apr. 22..40.1 +11 —36 —64 —26 


**Average of current three weeks. 
COAL AND COKE PRODUCTION (5) 
(Thousands of Net Tons) 
-——-Week Ended——., 
*Apr. tApr. A) 


pr. 
Bituminous coal : 15,'33. 8,°33. 16,'32. 
EY at aeihae.bde-at vdac 4,850 4,755 4,950 
Daily average ..... . 808 793 825 
Anthracite 
Ty ntenneeséeaceees 7 : rH 1 
Daily average........ 
Beehive coke: 
SE an ebasecescéecece 10 12 14 
Daily average ....... 2 2 2 


COST OF LIVING (22) 
(Base, 1923—100) 


Fuel 
All Hous- Cloth- and Sun 
1932. Items. Food. ing. ing. Light. dries 
ie --+. 79.6 71.9 75.7 69.7 88.9 93.2 
errr 1 2 4 8 9 89.4 
Mer. .... Rt 1.9 be a3 Ss 89.4 








MONEY BATES IN NEW YORK CITY. 
(Weekly averages of daily rates) 


tCall $Time {Com’l |Accep- 

‘2 Saar 3.00 2.22 3.00 2.00 
=e yee 2.10 1.46 2.90 1.47 

( a Seerere 1.38 89 2.65 . 
Apr. 22........ 1.00 1.14 2.33 56 


. §60-90 days. 14-6 mofths, best 
names. [90 days, asked rate. **Nominal. 


MONEY RATES IN NEW YORK CITY 

90- 
Com. jan 
1933. als High.Low.Last. 7 4 4 


ioe. .3 8 & 1 

ae o..8 2-2 8 

roe 

Apr. 2#4..1 1 1 Y ba 

Apr. 2..1 1 1 

Apr. 26..1 1 1 

Best names. $Asked ‘aan “Bid **Of- 

fered. 


BANKERS’ ACCEPTANCES AND COM. 











MONEY RATES IN NEW YORK CITY 


Apr. 1..3 3 2% 2 3 3 2.@2 
Apr. 8..2 1% 2 1 3 >) 
Apr. 15.. 1 1 % % % 
Apr. 22..1 1 1% 2% 2% fa 
360-90 days. §4-6 months, bast names. 190 days, 
asked rate. **Nominal. {Offermmg; no bid. tUn- 
official. 
INTEREST RATES 

—Week Ended— Year 

April April to 

22,’33. 23,'32. Date. 
Call loans ........... 14, 5 -1 


s 1 2 
Time loans, 60-90 da.1%- % 2 61% 
Time loans, 4-6 mos..144-1 4-2 $5 -% 
Com. disc., 4-6 mos. .2%-24% 3 
*Nominal. {tOfferings, no bi 
MONETARY GOLD STOCK OF THE 
UNITED STATES (4) 


(Millions of dollars) 
r——Inc. or Dec. (—) Through- 

























MERCIAL PAPER OUTSTANDING Net Gold * 
(End of each month. Millions of dollars) — — 
-—Bankers’ Accept... -—Com'l Paper—, Export. ing. &c. Total. Month. 
Adpuet 57.5 —16.0 42 45.7 4,995 
1931. Actual. Seasnl.Var. Actual.Seasni. Var. ° ' a & 
20.6 —279.1 42 —254.3 4,741 
Aug..... 1,090 1,253 271 —337.7 —107.6 — 3.1 —4484 4. 
Sept.... se 1.68 a8 90-4 233 42 1220 4.414 
Nov..... 1,002 "934 174 178 a SS 
Dec..... ‘974 870 118 129 
ise “BS Bt is-a3 tet 
Jan..... 961 876 108 110 ——<— ss 24 es 4.390 
Feb..... on 864 103 — 30.2 40 32 —231 4367 
Mar 877 106 102 y. —195.5 —221 3.6 —214.1 4,152 
= ' 8 i ie 7 BS as ie 
June. 747 799 103 102 ‘Aug...... 61 1005 51 1117 4,088 
July. 705 783 100 100 Se; - 29 723 46 1048 4,193 
ane. 661 7T9 108 107 Oct..... - 206 4458 45 7.8 4,264 
Sep . = = 1” = Nov..... 7 48.6 5.3 75.6 4.340 
Nov..... 720 673 110 110 7 aw SE 
Dec... 710 637 81 88 Total.. 446.2 457.5 41.6 52.9 ae 
1933. 1933. 
Jan..... 707 645 85 87 Jan. .... 1235 -915 3.0 40.0 4,553 
Feb..... 704 662 84 85 Feb.t.... 17.8 —176.3 —12.9 —173.4 4,380 
Mar..... 671 641 72 70 Mar.* ... —22.5 —100.1 21.8 —100.9 4,279 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
“Apr. 22, 1933 Ape ts, ions” Apr. 23, 1002 
4 le e. x - " 
Par. Country and Unit. High. "Low. High. — te 
$4. 8666 ENG D (pound)— ease ~ sine 
oy . y 41 
ene 3.92 asd 3.50 $4 $ 3 a 
ms 0395 0412 J 0394 j 
0395 0412 ptt) 0394 O39 
am 0516 0520 0511 0515 0514 
0516 ‘0520 ‘o11e 0515%  .0514% 
- .2390 .2400 .2360 .2378 2374 
.2390 .2400 2360 .2380 2376 
1930 086414, hee 0849 0783 on, 
1.0000 ‘8362 :8400 ‘8281 9018 (8968 
"13904 BELGIUM (belga).......... -1407% ©1406 .1396 “1403 -1400 
"1930 .1945 -1960 1933 194 -1941 
‘0130 0056%  .0056% 00561; .0128%  0128% 
zn RI “1825 -1860 1803 AST -1820 
. | PRR -1766 "1800 ‘1746 -1901 L 
1407 AUSTRIA (schilling)....... 1405 (1405 1405 1400 1 
“11z2 aie Te sd 1125 1135 “1125 1120 a 
0176 YUGOSLAVIA TAY (rows 7. ‘Oise 0135%  0135% 0179" 178” 
pe FORTUGAL | (eseudo). . a ei sue 8355 0347 
d Be ccccccccose - 7 d P .0060% .0060% 
1749 HUNGARY (pengo)........ 1745 1745 1745 3140 1740 
252 FIN markka) eae 15s O14 0154 O1T3 0173 
(3650 INDIA (rupee).............. P 2612 2537 2850 : 
reas NDIA ‘rupe GS \aiiver doliar) 2325 "2350 (2250 '2406 
HP: GHAL (s (silver ¢ dollar) . .2137 2125 -2050 .3162 -3137 
5000 A975 4975 4975 4975 4975 
. Tee) Singapore....... 4012 4012 .3962 4462 4432 
4985 SAN yea)n ag .2142 .2150 .2118 .3325 .3250 
9733 COLOMBIA (gold peso)t : -8850 -8850 ‘9550 “9550 
(4244 ‘A (paper 7 2575 2575 2525 2525 
1196 BRAZIL coapes. milre’ OTS : OTS 0700 .0650 
1217 ee) BE c ccccccce mr 4 2 .0612 .1218 .1218 
1.0342 TRUGUA ‘(old peso)... "4750 4750 ‘4750 “4650 “4650 
4985 MEXICO (ailver peso -2755 2T15 ‘ 3367 .3350 
tDemand rate. 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Apr. 20. Apr. 21. Apr. 22. Apr. 24. Apr. 25. Apr. 26. 
92 $3.90 $3.84 $3.89 $3.87 $3.80% 
3.77 3.80 3.86% 3.85 3.78 
3.81 3.82% 3.88 3.85% 3.80 
0438 : 0439 j 0436%4 
418 423%, 4% 0437 0433 
0419 0426 0439 0439 0435% 
0585 0575 -0580 0582 0576 
0555 0565 0575 0577 0572 
0560 .0568 0580 0581 0575 
.4310 , F 4478 4440 
; 2147 “2157 2136 
"2575 ‘2575 "2575 12575 ‘2575 
GOLD AND wentd——2 sueens 
ed—————_ 
Apr. 22, 1933 oe AD a. 2. . Year to Date. 
Bar tigate weccccccccccccscccs 6d-1188 1108 or 1238 9d-118s 
‘er MB ccccccecccccceeces _. _— © 
Bar silver in New York............--- ae sd-lena soe aetee 
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HE Atlas Corporation 
has assumed the man- 
agement of the Shen- 
andoah and the Blue 
Ridge Corporations, 
the two large Harri- 
son Williams invest- 


' -ivavg . 
Trews ment trusts having 
combined assets of 


about $40,000,000. This deal is the larg 
est involving investment trusts since 
1929. 

Last week Atlas took control of the 
Goldman Sachs Trading Corporation, 
now the Pacific Eastern Corporation, 
which owns more than 40 per cent of the 
common stock of Shenandoah. The lat- 
ter, in turn, owns more than 85 per cent 
of the common stock of the Blue Ridge 
Corporation. Owning an equal amount 
of stock in the Shenandoah Corporation 
was the Central States Electric Corpo- 
vation, controlled by the Williams group. 

The Central States Electric Company, 
according to the joint announcement by 
this company and Atlas, has now sold 
enough of its holdings of Shenandoah 
stock to Atlas so that the latter may be 
assured of a satisfactory majority to 
support its management of the affairs 
of the two trusts. 

Stockholders of the Shenandoah Cor- 
poration approved the deal at their an- 
nual meeting in Wilmington, Del., when 
they replaced four of the six members 
of their board with representatives of 
the Atlas group. Those who went on the 
board were Floyd B. Odlum, president of 
Atlas; L. Boyd Hatch, executive vice 
president, and Melvin E. Sawin, vice 
president of Atlas, and N. Peter Rath- 
von, newly elected president of the Pa- 
cific Eastern Corporation. Those re- 
elected were Sidney J. Weinberg of Gold- 
man, Sachs & Co. and Clifford F. Stone, 
until now president of Shenandoah. 

The organization meeting of the new 
board has not been held, but it is ex- 
pected that Atlas representatives will 
assume the executive positions. Those 
who were not re-elected to the board 
were Harrison Williams, Waddill Catch- 
ings, John Foster Dulles and Walter E. 
Sachs. 


mn 
T | 
MI | 





Central of ‘Qutate 

The Central of Georgia Railway, now 
in receivership, has announced that funds 
to pay the coupons due on May 1 on the 
5 per cent collateral trust bonds matur- 
ing May 1, 1947, of the Central Railroad 
and Banking Com any of Georgia, have 
been deposited with the Central Hanover 
Bank and Trust Company, trustee. 


Creole Petroleum Corporation 


The stockholders of the Creole Pe- 
troleum Corporation, a subsidiary of the 
Standard Oil Company of New Jersey, 
will be asked to change the capital stock 
of the corporation from no-par shares to 
se ~~ shares at the annual meeting on 

ay 

Through this change in capital the 
company will create a capital surplus of 
$23,206,766, according to the letter to 
stockholders, which directors may use to 
adjust the company’s investment in its 
operating subsidiary to reflect changes 
made by the subsidiary on its books.. The 
company at the end of 1931 had out- 
standing 6,974,356 shares out of an au- 
thorized capital of 7,000,000 shares. 

Commercial Investment Trust Corp. 

Negotiations looking to the acquisi- 
tion of the Universal Credit Corporation, 
the automobile financing organization 
of the Ford Motor Company, by the 
Commercial Investment Trust Corpora- 
tion are being carried on in New York. 
The Commercial Investment Trust, which 
has total assets of $120,000,000, finances 
the sale of automobiles for several inde- 
pendent companies and also finances the 
-_ of other products on the instalment 
plan. 

The Universal Credit Corporation was 
organized in 1928.by the Ford and other 
interests with an authorized capital of 
$21,500,000. The company was patterned 
along the lines of the General Motors 
Acceptance Corporation, which finances 
the sale of cars and other General Motors 
products to dealers and consumers. In 
its peak year Universal Credit’s volume 
of business exceeded $200,000,000, and 
at the present time the company is said 
to be doing an annual business of about 
half that amount. 

Acquisition of the Universal Credit’s 
business would give Commercial Invest- 
ment Trust an annual volume rivaling 


American Security News: 
Capital Changes, Mergers 


that of General Motors Acceptance Cor- 
poration, whose instalment sales are the 
largest in the world. 


First Detroit Company 

Warren J. Hoysradt, vice president of 
the First Detroit Company, Inc., security 
affiliate of the Detroit Bankers Com- 
pany, has announced that the former 
would be liquidated and that its officers 
and ranking employes would form a new 
investment organization about May 1 to 
be known as the First of Michigan Cor- 
poration. The main office will be in 
Detroit, but there will be branches in 
New York, Chicago and San Francisco. 








General Public Service Corporation 


The General Public Service Corpora- 
tion has notified the New York Stock 
Exchange of a proposed decrease in au- 
thorized preferred shares from 500,000 
to 50,000, in junior preferred shares 
from ‘100,000 to 10,000, and in common 
shares from 2,000,000 to 900,000. 

The plan, which will be voted on at the 
annual meeting on May 15, is to enable 
the company to effect a saving of ap- 
proximately $4,000 annually in the Deia- 
ware franchise tax, according to a letter 
to stockholders by S. B. Tuell, president. 
The number of outstanding shares of 
stock will not be reduced and the rights 
aaa will not be affected, it was 
said. 


Globe and Ruteon Fire Insurance Co. 


Supreme Court Justice Frankenthaler 
has approved an agreement between the 
Globe and Rutgers Fire Insurance Com- 
pany and the Liverpool, London and 
Globe Insurance Company, Ltd., by 
which the latter company reinsures all 
the Canadian business of the Globe and 
Rutgers. The order was signed on the 
application of Albert N. Butler of the 
liquidation bureau of the New York 
State Insurance Department, which took 
over the Globe and Rutgers company on 
March 24 for rehabilitation or liquida- 
tion. 

An affidavit by Mr. Butler said the 
Globe and Rutgers company has a branch 
in Montreal where a substantial busi- 
ness has been done, and that $1,000,000 
in securities have been deposited with 
Canadian officials to protect policyhold- 
ers in that country. The Canadian Su- 
perintendent of Insurance, Mr. Butler 
said, had advised him that unless the 
Globe and Rutgers company reinsured 


wensesecinct all its Comet risks it 









might not be possible to avoid the ap- 
pointment of a receiver for the company 
in Canada, which would cancel automati- 
—_s all the policies in that country, with 
no salvage for the general creditors re- 
sulting from reinsurance, which would 
cause the company a substantial loss. 

Mr. Butler explained that the approval 
of the reinsurance agreement between 
the two companies would give the Globe 
and Rutgers company 42% per cent com- 
mission provided for in the reinsurance 
contract and “enable the Superintendent 
of Insurance here to come closer to the 
ultimate realization of surplus of assets 
over liabilities in Canada.” For that 
reason the Insurance Department has 
authorized Edwin C. Jameson, president 
of the Globe and Rutgers, to sign the 
contract, subject to the court’s approval. 
There will be “a substantial surplus” 
after the payment of Canadian claims, 
he said. 

The contract between the two compa- 
nies shows that the Globe and Rutgers 
company is to pay the Liverpool, London 
and Globe $250,000 in cash or securities 
by April’ 30 and any additional sum 
found necessary to make up full un- 
earned premiums on the policies, less the 
reinsurance commissions of 42% per cent. 


Graham-Paige Motors Corporation 

The New York Stock Exchange has re- 
ceived a notice from the Graham-Paige 
Motors Corporation of a proposed change 
in authorized common stock from 2,500,- 
000 shares, with a par value of $1 a 
share, to 850,000 shares, with the same 
par value. The new stock will be ex- 
changeable for the old on the basis of one 
new share for each three shares of the 
old stock. The reduction will result in 
lower transfer taxes for shareholders 
who sell their stock. 

Milford Trust Comes 

Stockholders of the Milford Trust 
Company, Milford, Conn., at a_ special 
meeting voted to authorize an issue of 
$150,000 in 6 per cent $100 cumulative 
preferred stock, increasing capita] to 
$250,000. More than 60 per cent of the 
new issue was subscribed by stockholders 
of record and townspeople. The amount 
which the Reconstruction Finance Corpo- 
ration will take may be small. 


New Orleans, Texas & Mexico 


Formation of a committee to protect 
the interests of holders of New Orleans, 
Texas & Mexico Railway Company first- 


SEE YOU SMOKE 
CAMELS, TOO 


YES — THEIR 
MORE EXPENSIVE 
TOBACCOS 
TASTE GREAT 


CAMEL’S 


mortgage bonds, Series A, B, C and D, 
and non-cumulative income secured bonds, 
Series A, has been announced. This ac- 
tion follows default by the company on 
interest due on April 1 on the Series 
A and B first-mortgage bonds, and the 
filing of a petition on March 31, under 
the national bankruptcy act, providing 
for reorganization. 

The four series of mortgage bonds are 
outstanding in an agregate amount of 
approximately $40,000,000, and the in- 
come bonds of slightly less than $3,000,- 
000. The committee is composed of G. H. 
Walker, chairman; Willard V. King, 
Alex Berger and George E. Warren, and 
Edward F. Hayes, 44 Wal) Street, New 
York, is secretary. Holders have been 
asked by the committee to deposit their 
bonds with the Chase National Bank. 


Ohio National Life ‘ebioie Company 


The Ohio National Life Insurance 
Company of Cincinnati has announced 
that it has taken over the business of the 
Bankers Reserve Life Insurance Com- 
pany of Omaha, Neb. 

George F. Dillerle, rice president of 
the Ohio National, said all contracts of 
the Bankers Reserve would be carried 
out. Agency forces of the Nebraska con- 
cern, it was said, would be continued, ex- 
cept for adjustments to prevent overlap- 
ping, and the clerical force necessary in 
the headquarters in Cincinnati would he 
augmented from the Nebraska offices. 

The combined statements of the com- 
panies as of Dec. 31 last give insurance 
in force $215,015,608, approved assets 
$40,972,621, and policy holders’ reserves 
$37,071,738. 

Northwestern Public Service Company 

The protective committee representing 
holders of Northeastern Public Service 
Company general lien and collateral 
trust 5% per cent gold bonds is advising 
depositing and non-depositing bondhold- 
ers that more than 27 per cent of the 
total issue has been deposited with the 
depositories, and that it has committed 
itself to a program that will involve fore- 
closure proceedings under the general 
lien indenture, assuming the cooperation 
of the bondholders through deposit of 
their bonds. 

While several reorganization plans in- 
volving capital readjustment of the com- 
pany and subsidiaries have been consid- 
ered by the cammittee, of which James 
T. Woodward is chairman, it has arrived 
at the conclusion that the present is not 
an opportune time to attempt such capi- 
tal change. 

FINANCIAL NOTE. 

A brochure entitled ‘‘The Gold Rush of 
'33,"" has just been published by the Straw- 
berry-Hill Press, Inc., 432 West Forty-fifth 
Street, New York. The brochure deals with 
cuete important topics of the day as infla- 
tion, the gold standard, foreign exchange, 
the gold embargo, the banks and money. 
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INDUSTRIALS 
Com. Share 
——Net Profit—— Earnin 
Company. 1933. 1932. 1933. 1932. 
Affiliated Products, Inc.: 


Mar. 31 qr... $160,863 $155,562 $ 42 $ .40 
Sie Way Mise. Appliance Corp.: 

12 wk. r.25. .403 tt102, 
Allis-Chalmers Manufacturing Co.: 

Mar. 31 qr... *869,986 *936,395 

Artiocom Corp. 





Mar. 31 qr... %56,261 *68,695 

Atlas Powder Co.: 

Mar. 31 qr... *8,031 *79,230 

Atlas Tack Corp.: 

Mar. 31 qr... *233 «= *222,261 

A bh n Aut rT) Ce.: 

Feb. 28 qr.... *°577,466 7,958 i 04 
Bayuk Cigars, Inc.: 

Mar. 31 qr... 160,734 °76,148 1.21 
Beech-Nut Packing Co.: 

Mar. 31 qr... 347,021 467,999 78 1.05 
Belding Heminway Co.: 

Mar. 31 qr... 55,203 *29,700 12 

Ben Ami Co.: 

Mar. 31 qr... 231,068 230,797 rrl.03 rr1.03 


Brunswick -Batke-Collender : 
Mar. 31 qr... *°186,549 *307,020 


Caterpillar Tractor Co.: 

Mar. 31 qr... *303,884 °510,124 — coe 
Chrysler Cerp.: 

Mar. 31 qr. ..*3,038,082 *2,066,485 

Cengress Cigar Ce.: 

Mar. 31 qr... *129,116 102,913... 30 


Consolidated Chemical Industries: 

Mar. 31 qr... 78,474 79,569 a.38 a.39 
Continental Can Co.: 

12 mo. Mar.31. 4,927,944 5,279,709 h2.84 h3.05 


Corn Products Refining: 
Mar. 31 qr... 2,098,613 2,111,173 .65 .66 


Crystal Tissue Co.: 


Mar. 31 qr... *%18,552 *4,916 

Curtis Publishing Co.: 

Mar. 31 qr... 957,440 2,943,252 p1.06 176 
Dresser (S. BR.) Mfg. Co.: 

Mar. 31 qr... *1,438 43,359 a 


Du Pont de Nemours (E. 1.) & Co.: 
Mar. 31 qr.... 5,480,515 9,689,433 j.33  j.74 


Fifth Avenue Bus Secur. Corp.: 
Mar. 31 qr.. 95,457 95,488 16 16 


Fuller (George A.) Co.: 

Mar. $1 qr... 83856,239 ss54,817 
General Cable Corp.: 

Mar. 31 qr... *°976,978 °850,169 


Geveral Electric Co.: 
Mar. 31 qr... 2,838,810 5,152,423 08 16 


General Food Corp.: 
Mar. 31 qr... 3,238,168 4,433,775 61 A 


Gibson Art Co.: 


Yr. Feb. 28... °134,927 400,15 ... 2.00 
Gillette Safety Razer: 

Mar. 31 qr... 957,778 1,714,049 .28 
Graham-Paige Motors: 

Mar. 31 qr... °86,696 166,589 


Great Western Sugar Co.: 
Yr. Feb. 28... 2,562,476 *1,016,623 BA ace 


Gulf States Steet: 
Mar. 31 qr... °93,481 *%144,196 


Malle Bros. Co.: 
Yr. Jan. 31... %594,059 *186,221 


Hanna (M. A.) Co.: 


Mar. 31 qr.. 162,495 - 132,284 p1.19 p.95 
Hewe Seund Co.: 
Mar. 31 qr... *%125,547 23,321 bus 04 


Hupp Meter Car Ceorp.: 

Mar. 31 qr... *%522,997 *596,176 
Interlake Irea Corp.: 

Mar. 31 qr... 211,562 *%391,495 
Keivinater Corp.: 

Mar. 31 qr... %330,688 *159,949 
6 mo. Mar.31. *660,882 *668,284 
Lambert Co.: 

Mar. 31 qr... 818,029 1,420,685 1.09 1.90 
Lehigh Valley Coal Corp.: 
Mar. 31 qr... *%275,085 *316,575 
Long Bell Lumber Corp.: 

Mar. 31 qr...*1,091,360 —......... 
Loose-Wiles Biscuit: 


Mar. 31 qr... 365,097 423,067 h.58 h.65 
Madisen Square Garden Ceorp.: 

Feb. 28 qr... 91,246 298,207 96 
9 mo. Feb. 28. *38/887 61,026 9 
Magma Copper Ce.: 

Mar. 30 qr... %11,959 *%20,767 


Marshall Field & Co.: 

Mar. 31 qr...*2,073,5000 ==... 

Mathieson Alkali Works, Inc.: 

Mar. 31 qr... 172,841 250,285 h.21 h.32 
McColl Frontenac Oil Co., Ltd. : 

Yr. Jan. 31... 1,231,760 1,381,351 1.53. 1.81 
Midland Steel Products: 

Mar. 31 qr... °%62,903 %139,135 


Minn.-Heoneywell Regulater: 
Mar. 31 qr... *128,256 *147,746 


National Acme Co.: 
Mar. 31 qr... *%154,794 °263,820 








Corporation Net Earnings 


Industry, Rails, Utilities 


. Share 

-——Net Profit—. Earnings. 
Company. 1933. 1932. 1933. 
Natienal Biscuit Co.: 
Mar. 31 qr... 3,082,828 4,219,958 h.42 h.60 
Natienal Tea Ce.: 
12 wk. Mar.25. 339,832 
Newport Industries: 
Mar. 31 qr... ‘%15,354 *°56,541 
New Yerk Air Brake Co.: 
Mar. 31 qr... *125,835  %93,560 
Owens-Illinois Glass Co.: 
12 mo.Mar.31. 2,446,008 2,508,276 h2.02 h2.20 
Otis Elevater Co.: 
Mar. 31 qr... °608,717 715,445... 31 
Pennsylvania-Dixie Cement: 
12 mo.Mar.31.*1,819,538 *1,455,699 
Procter & Gamble Co.: 


Mar. 31 qr... 2,451,062 ._—«........ | 
9 mo. Mar.31. 7,072,752 ...... 98 
32 


146,468 h.51 h.20 


Rapid Electrotype Co.: 
Mar. 31 qr... 13,006_—=i....... 


Reliance Mfg. Co. of Illinois: 
Mar. 31 qr... 56,880 101,502 h.ll h.28 


Seeman Broes., Inc.: 

Mar. 31 qr.... 65,468 57,485 h.60 h.76 
9 mo. Mar.31. 184,708 306,540 
Teck-Hughes Gold Mines, Ltd.: 

Feb. 28 gr.... orm 905,960 16 19 
6 mo. Feb. 28. 1,537,526 1,661,110 .32 35 
Texas Gulf Sulphur Co.: 

Mar. 31 qr... 976,704 1,722,535 38 68 


Timken Koller Bearing: 
Mar. 31 qr... %276,066 


Union Carbide & Carbon: 
Mar. 31 qr... 1,658,465 1,981,440 18 .22 


United Biscuit Co.: 
Mar. 31 qr... 209,125 255,559 Al 51 


U. S. Hoffman Machinery Corp.: 
Mar. 31 qr... °158,972 °224,388 


U. S. Realty & Imp. Ce.: 


217,617 


Mar. 31 qr... pp130,899 pp89,841 ast one 
Virginia fren, Coal & Coke: 

Mar. 31 qr... *13,049 *10,776 

Webster Eisenlohr, Inc.: 

Mar. 31 qr... *86,579 °%34,946 

Westvaco Chiorine Products: 

Mar. 31 qr... 93,984 109,046 19 24 


Wrigtey (William dr.) Co.: 

Mar. 31 qr... 1,801,061 2,127,380 90 1.06 

Yale & Tewne Mfg. Co.: 

Mar. 31 qr... *%107,093 *%158,937 as 

Young Spring & Wire Corp., L. A.: 

Mar. 31 qr... 8,444 5,773 02 01 

Zenith Radie Corp.: 

Jan. 31 qr... *190,590  *°98.603 

9 mo. Jan. 31. *392,563 *226,212 

Zenite Products Corp.: 

Mar. 31 qr... 77,090 214,897 .09 .25 
1932. 1931. 1932. 1931. 

Amoskeag Manufacturing Co.: 

Yr. Dec. 31.nn1,210,227 nn782,668 

Art Metal Works, Inc.: 


Yr. Dec. 31... *71,759 *149,380 
Barnet Leather Co., Inc.: 
Yr. Dec. 31... 951,116 *°206,147 


Briggs Manufacturing Co.: 
Yr. Dec. 31...*1,896,422 683,932 ane uM 


Cerreon & Reynolds Cerp.: 
Yr. Dec. 31.mm91,916 mm201,626 


Copeland Preducts, Inc.: 


Yr. Oct. 31... *693,870 314,411 -. 6.04 
Copper Range Co.: 
Yr. Dec. 31... 691,534 dd451,450 


Kelsey-Hayes Wheel: 
Yr. Dec. 31...*3,088,944 *667,228 


Manheim Pharmacies, Inc.: 
Yr. Dec. 31... 64,127 *121,494 


Mother Lede Coalition Mines: 
Yr. Dec. 31... 142,467 m97,051 


National Rubber Machinery: 
Yr. Dec. 31... *210,949 37,839 o« 33 


Pacific Commercial Co.: 
Yr. Dec. 31... 264,998 


Parker Pen Ce.: 
Yr. Dec. 31... %542,988 *193,532 


Pittsten Coe.: 


316,419 1.09 1.30 


Yr. Dec. 31...*1,115,483 286,333 ane .26 
Ritter Dental Mfg. Co.: 

Yr. Dec. 31... %325,522 235,914 uaa .38 
Salt Creek Consolidated Oi! Co.: 

Ye. Dee. 33... “SEGBR ...... 


Seceny-Vacuum Cerp.: 

Yr. Dec. 31... 5,320,282 *4,169,247 17 
Sweets Co. of America, Inc.: 

Yr. Dec. 31... *129,110 113,107 ae Oe 
Tebacco Products Corp. of Delaware: 

11 mo. Dec.31. ,  eerey ee ane 


Com. Share 

-—Net Profit... Earnings. 

Company. 1932. 1931. 1932. 183i. 
United Dyeweood Corp.: 

Yr. Dec. 31... %220,444 146,069 ... p3.87 


United States Cerp.: 
6 mo. Dec. 31 331,754 lll 
Yr. Dec. 31.. 565,539 1,295,734 qq4.74 qq4.11 
Universal Pictures Co., Inc.: 

Yr. Oct. 29...°1,250,283 615,786 ... 121 


UTILITIES NET INCOME 


1933. 1932. 1933. 1932. 
Brooklyn-Manhattan Transit: 
9 mo. Mar.31. 5,107,991 5,281,307 h5.38 h5.40 
Bkiyn. 2 Queens Transit System: 
9 mo. Mar.31. 1,967,022 2,005,812 86 91 
Cincinnati Street Railway: 
Mar. 31 qr... 17,547 230,800 30 48 

* 

Connecticut Electric Service: 
12 mo. Mar.31. 3,750,553 4,286,179 4j3.27 43.73 
Detroit Street Railways: 
12 mo.Mar.31. %910,124 *2,048,936 
Eastern Gas & Fuel Associates: 


12 mo.Mar.31. 3,851,659 5,300,657 .39 87° 


Eastern Utilities Associates: 
12 mo.Mar.31. 1,589,068 2,041,818 
Hudson & Manhattan R. R.: 
Mar. 31 qr... 75,246 290,446 .02 56 
Kansas City Pewer & Light: 
12 mo.Mr.31. 3,721,879 4,375,548 p93.05 p109.39 
Mississippi River Power Co.: 
12 mo. Feb.28. 1,524,679 1,643,735 
Nevada-Califernia Electric Corp.: 
12 mo.Mar.31. 535,943 743,713 
New England Tel. & Tel. Co.: 
Mar. 31 qr... 1,551,152 2,371,370 1.16 1.77 
Public Service of New Jersey: 
12 mo. Mar.31.26,579,828 30,715,564 
Sierra Pacific Electric Co.: 
12 mo.Mar.31. e484,402 ¢492,910 
Southern California Edison: 
Mar. 31 qr. ..¢3,341,276 e4,241,502 
Tampa Electric Co.: 
12 mo.Mar.31. 1,284,015 1,459,131 
Twin City Rapid Transit Co.: 
Mar. 31 qr... *°20,964 209,518 ‘a 71 
Union Elect. Light & Power of Mo.: 
12 mo. Feb.28. 6,433,951 8,960,175 
Union Elect. Light & Power of Hli.: 
12 mo. Feb.28. 2,396,060 2,089,393 oe 
1932. 1931. 1932. 1931. 
American District Telegraph Co.: 
Yr. Dec. 31... 1,550,060 1,911,709 9.71 12.83 
Canadian Hydro-Electric : 
Yr. Dec. 31— 
2,728,056 2,305,546 gg¢21.82 gg18.44 
Cities Service Co.: 
Yr. Dec. 31... 5,465,739 acaiadeds 
Community Power & Light: 


Yr. Dec. 31... $361,971 619,879 
Duquesne Light Co.: 
Yr. Dec. 31...11,885,882  ...... p43.22 


International Paper & Power Co.: 
Dec. 31 qr...*3,500,357 *1,253,054 
Jamaica Public Service, Ltd.: 


Yr. Dec. 31... 67,930 81,338 1.51 1.81 
New Jersey Power & Light Co.: 
Yr. Dec. 31. 745,419 986,295 w21.86 w28.92 


Pennsylvania Gas & Electric Corp.: 
Yr. Dec. 31... . 429,100 411,133 a1.95 al.7y 


RAILROAD NET INCOME 


1933. 1932. 1933. 1932. 
Chi., Ind. & Leuisville BRwy.: 
2 mo. Feb. 28. °%402,593 *322,144 
Chesapeake & Ohio Railway: 
Mar. 31 qr... 4,487,470 4,750,346 58 -62 
Central R. KR. ef New Jersey: 
2 mo. Feb. 28. °83,328 *112,174 
Gulf, Mobile & Northern BR. R.: 
2 mo. Feb. 28. *103,510 *140,182 
Leng Island Railread: 
2 mo. Feb. 28. 219,936 116,059 
Louisville & Nashville Railroad: 
2 mo. Feb. 28. 202,036 *1,171,211 17 
Mobile & Ohie Rallread Co.: 
2 mo. Feb. 28. *452,721 *471,331 
N. ¥., Chi. & St. Louis R. R.: 
Mar. 31 qr.. .*1,148,972 *1,015,130 
Pennsytvania Railroad: 
2 mo. Feb. 28. *938,506 808,889 wink .06 
Pere Marquette Railway: 
Mar. 31 qr... *822,580 *°477,655 
St. Louis, Recky Mtn. & Pacific Co.: 
Mar. 31 qr... 4,035 *%13,349 
Southern Pacific Co.: 
2 mo. Feb. 28.*5,148,401 *4,098,883 
Cincinnati, New Orl. & Tex. Pac. Bwy.: 
Yr. Dec. 31... 296,546 622,176 194 5.57 





Com. Share 


- Net Income. Earnings. 
1932. 1931. 1932. 1931. 

Internat’! Kwys. ef Cent. Amer.: 
Yr. Dec. 31. 459.479 546.132 p4.59 14 


Union Pacific System: 
Yr. Dec. 31. . . 20,634,888 26,057,312 7.49 9.92 


Texas & Pacific Kailway: 
Yr. Dec. 31. 92.710 2,041,858 p.39 2.21 


*Net loss. {Profit before Federal! taxes. 
a On Class A stock. e Profit before depre- 
ciation. h On shares outstanding at close 
of respective periods. On preferred stock. 
qq On $6 preferred stock outstanding at 
close of respective periods. rrOn Class A 
stock under participating provisions. 
ss Profit before subsidiary dividends. w On 
combined preferred stoc tt Net loss for 
uarter ended Mar. 31, 1932. j On average 


Fd On first preferred stock. nn Loss 
before depreciation. Loss before subsid- 
iary dividends. mm fit before loss on 


sale of investments. m Profit before inven- 
adjustments. dd Profit before depre- 
ciation and depletion. 


PUBLIC UTILITY EARNINGS 
103 Telephone Companies 


1933. 1932. 
Jan ss .. $79,726,455 $92,519,739 
re) seting income 14,023,644 16,495,892 


Alabama Water Service Company 
(Federal Water Service System) 


Years ended Feb. 28: 


1933. 1932. 
Gross revenue ... $742,541 $847,894 
Net earnings .... 338,893 402,081 


American Telephone and Telegraph 


First arter. 
Dividends received... .$31,184,996 $35,174,105 
Interest received. . 5,730,466 6,693,398 
Operating revenues... 19,900,533 24,650,933 
her revenue .... 134,592 239,339 


Total revenue ...... $56,950,587 $66,757,775 
Expenses and taxes... 18,630,703 21,256,654 
, her XY $45,501,121 


= _ 264 eas 6,621,590 


eee 
Net income ......... $32,055,227 $38,879,531 
Dividends ............. 41,990,119 41,984,248 
PE: . dinabinees Sane $9,934,892 $3,104,717 
Brazilian Traction, Light and Power Com- 
pany, Ltd. 
March gross 2,316,174 2,543,222 


*Balance after expenses 1,235,912 1,419,590 
Three months’ gross... 6,582,136 7,370,524 
*Balance after expenses 3,642,571 4,110,423 
*Before depreciation and amortization. 
Brooklyn-Manhattan Transit System 
(Including Brooklyn and Queens Transit 


Corporation) 
March gross ..... .... 4,483,440 4,909,818 
Net after taxes........ 1,429,628 


Total income ......... 
*Surplus after charges. 599,976 593,526 
Nine months’ gross.... 40,112,804 43,466,952 
Net after taxes........ 12,583,751 12,735,190 
Total income .......... 13,162,797 13,338,156 
Me ey after charges. 5,107,991 5,281,307 
*After minority interest of Brooklyn and 

Queens Transit. 
Brooklyn and Queens Transit Corporation 
March gross 1,814,078 2.021.410 
348 575 


Balance after taxes. . 286 361 

Total income ....... 523 376,183 
Net income aati 226,588 230,093 
Nine months’ geese... 16,204,842 17,738. 

Balance after taxes 3,085,775 3,159,253 
Total income ....... .. 9,242,390 3,306,557 
Net income ........... 1,967,022 2,005,812 


British Columbia Power Corporation, Ltd. 


March gross ......... . 1,047,149 1,180,314 
Net after ex RS sins 344,203 378,405 
Nine months’ gross.... 9,782,137 10,834,572 


Net after expenses.... 4,329,186 4.815.484 
Cincinnati Street Railway Company 

First quarter: Net income, $17,547, after de- 
preciation, charges and taxes, oqees to 3 
cents a share on 475,239 shares of $50 par 
capital stock, compared with §230,800, or 
48 cents a share, in the 1932 period. There 
was $82,500 additional depreciation reserve 
deducted before net income for the 1933 
period, against only usual depreciation 
reserve deducted in the 1932 quarter 
Community Power and Light Company 


Epeeucey gross ....... $297 ,233 $328,741 
*Operating profit ..... 106,190 137,527 
Twelve months’ gross. 3,882,670 4,421,672 
*Operating profit ..... 1,594 1,890,964 


“After expenses and ordinary taxes. but 
before interest, amortization, depreciation 
and Federal taxes. 

Connecticut Electric Service Company 
(United Gas Improvement System) 
Year ended March 31: Net income after de- 
grociation, taxes, charges and subsidiary 
ividends, $3,750,553, equa! to $3.27 a share 
on 1,148,011 average number of no-par 
common shares outstanding, against 

$4,286,179, or $3.73 a share on 1,147,893 

average shares, in preceding year; Oss 

revenues, $16,226,477, against $i7.357,947. 

Continental Gas and Electric Cerperation 

(United Light and Power System) 
Year ended Feb. 28: Net income after 
taxes, charges, depreciation, underlying 
referred dividends and minority interest. 

§5 209,358, equal to $17.02 a share on 1838,- 

79 shares of 7 per cent prior preference 

ae $4,553,378, or $24.14 a share. 

in p ing year. 


Detreit Edison Company 
Years ended March 31: 
Operating revenue... .§42,216,547 $48,090,458 


Total revenue ........ 42,370,671 48,136,786 
Net earn. after depr.. 12,002,438 16,688,419 
Net income ........... 5,548, 69: 10,667 ,939 


Detroit Street Railways 
March: Net loss after charges and sinking 
against net 
ear ended 
h : Net loss, $910,124, against 
$2,048,936 in preceding year 


Continued on Page 616 
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E T AILE D informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 

for such information may be made by 

telephone (LAckawanna 4-1000), tele- 
graph or letter. 





BOND REDEMPTIONS 


O appreciable change occurred last 
week in the small volume of secu- 
rities being called for payment be- 

fore their dates of maturity, which have 
been comparatively small in the past 
month. Two new calls were added to the 
April list and parts of several bond is- 
sues, mostly foreign, to the list of those 
to be paid in future months. The total 
of bonds called for payment in April is 
now $65,338,000, compared with $28,347,- 
000 in March, and $15,427,250 in April, 
1932, at corresponding dates. 

The bonds ealled for payment in April 
are classified as follows: 


EES I ne pee $2,959,000 
ff “SS 1,595,000 
State and Smeaienpes. . Pe cule eee ee macad 157,000 
EL <.3)0-0 sae dao eee 
MisceNaneous 2,021,000 

EI ee ee re $65,338,000 


Bannock County, Idaho, Bonds 1-10, inclu- 
sive, of School District 30, 5%s, dated 
May 1, 1914, due, 1934, called for payment 
at par on May 1, 1933, and Bond 28 ($100 
denomination) of School District 25, 6s, 
dated May 15, 1915, due 1935, called for 
payment at par on May 15, 1933, at of- 
fice of the County Treasurer. 

Benigno Crespi Secieta Anonima, 225,000 lire 
of first 7s. due May 1, 1956, called for 


payment at par on May 1, 1933, at Banca 


Commerciale Italiana Trust Co., New 
York. Numbers called: 5,000 lire denomi- 
nation, 10 lowest, 4957 highest. Payable 
in dollars at the buying rate of lire pre- 
vailing on the date of presentation. Cou- 
pons due May 1, 1933, should be collected 
in the usual manner. 

Bent County, Col., various of warrants, 
called for payment at par on May 1, 1933, 
ai office of the County Treasurer, Las 
Animas, Col. 


Brazeau Collieries, Ltd., $67,000 of 7 per 
cent notes, due July 1, 1935, called for 
payment at par on July 1, 1933, at the 
Canadian Bank of Commerce, Montreal or 
Toronto. Numbers called: $1,000 denomi- 
nation, 148 lowest, 995 highest. 

Chicage (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on April 28, 1933, at office of the City 
Treasurer and Halsey, Stuart & Co., Chi- 
cago, or the Guaranty Trust Co., New 
York 

El Paso County, Col., Bonds 5 and 6 of 
School District 16, funding 6s, dated Nov. 
1, 1921, called for payment at par on May 
1, 1933, at office of the County Treasurer, 
Colorado Springs, Col. 


Electric Railway Equipment Securities 
Corp., $24,000 of 4% per cent equipment 
trust certificates, due to June 1, 1940, 
called for payment at par on June 1, 
1933, at the Fidelity-Philadelphia Trust 
Co., Philadelphia, Pa. Numbers called: 
Certificates due Dec. 1, 1933, $1,000 do- 
nomination, 686 lowest, 802 highest. 

Fort Lupten, Col., Bond 20 ($1,000) of Pav- 
ing District 1, 54s, due May 1, 1945, called 
for payment at par on May 1, 1933, at the 
Fort Lupton State Bank, Fort Lupton, Col. 

German Censolidated Municipal Loan of 
German Savings Banks and Clearing As- 

itscher Sparkassen und Giroe- 
verband), $655,000 of securitied 6s, due 
June 1, 1947, called for payment at par on 
June 1, 1933, at the Harris Trust and Sav- 
ings Bank, Chicago; Chase Harris Forbes 





Bond Redemptions and 
Defaults: Latest Notices 


Corp., New York, and the Harris Forbes 
Trust Co., Boston. Numbers called: $1,000 
denomination, 561 lowest, 17502 highest. 


Gunnison, Col., $5,000 of water works ex- 
tension bonds, dated May 1, 1922, called 
for payment at par on May 1, 1933, at 
office of the Town Treasurer. Numbers 
called: $1,000 denomination, 1-5, inclusive. 


Gunnison County, Col., Warrant 243 ($3.20) 
of School District 13, special fund, regis- 
tered Sept. 21, 1932, called for payment at 
par on April 20, 1933, at office of the 
County Treasurer, Gunnison, Col. 


Lincoln County, Neb., Bonds 25-27, inclu- 
sive, and 30-34, inclusive, of North Platte 
5 per cent, bonds, fourth issue, due April 
1, 1936, called for payment at par at of- 
fice of the County Treasurer. 

Snohomish County, Wash., various of war- 
rants, called for payment at par on April 
14, 1933, at office of the County Treasurer, 
Everett, Wash. 

Tacoma, Wash., various of local improve- 
ment bonds, called for payment at par 
on April 4 and April 5, 1933, at office of 
the City Treasurer. 

Thermopotis, Wyo., $5,000 of refunding 6s 
and 5s, dated May 1, 1923, and May 1, 1928, 
respectively, called for payment at par on 
May 1, 1933, at office of the Town Treas- 
urer. Numbers called: 6s, $1,000 denomi- 
nation, 8-11, inclusive; 5s, $1,000 denomi- 
nation, 1. 

Weld County, Col., various of bonds and 
warrants, called for payment at par on 
Apri: 27 and May 7, 1933, at office of the 
County Treasurer, Greeley, Col 

Westvaco Chlorine Products Corp., $28,000 
of debenture 5%s, due March 1, 1937, called 
for payment at 101% on May 22, 1933, at 
the Guaranty Trust Co., New York, or the 
Continental Illinois National Bank and 
Trust Co., Chicago. Numbers called: M5! 
lowest, M2420 highest. 

Yellowstone County, Mont., Bonds 26 and 
27 ($1,000 denomination) of Schoo! District 
24, Hos, due May 15, 1935, called for pay- 
ment at par on May 15, 1933, at office of 
the County Treasurer, Billings, Mont. 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults on interest or principal 

or both; and a statement of protective 
action taken, so far as reported. 


Abbott Place and Junior Apartments, in 
default on April 15, 1932, principal pay- 
ment, on issue of first 64s, due to 1933. 

Agricultural Mortgage Bank (Republic of 
Colembia), in default on Apri) 15, 1933, in- 
terest payment, on issue of guaranteed 6s, 
due 1948. 

Allegheny Gas Corp.—Committee has de- 
clared operative plan of reorganization 
dated Jan. 16, 1933. Under plan, holders 
of each $1,000 first mortgage deposited 
bond will receive a $500 general lien 6 per 
cent income bonds of a new company, 
plus voting trust certificate representing 
50 shares of new common stock. Holders 
of each $1,000 convertible 7 per cent note 
will receive voting trust certificate repre- 
senting 10 shares of common stock. 

Bank of Hollywood Building (Les Angeles), 
in default on April 15, 1933, interest pay- 
ment, on issue of first leasehold 6%s, due 
1946. 

Bowles (Henry L.), in default on April 15, 
1933, principal and interest payment, on 
issue of first 64s, dated 1922. 

Bowles (Henry L.), in default on Feb. 15, 
1933, principal and interest payment, on 
issue of first 6s, dated 1923. 

Buenos Aires (Province of)—It has been an- 
nounced that the National City Bank, 
New York, would pay $18.75 for each 
$37.50 coupon, due May 1, 1933, on issue of 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, April 22, 1933 
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externa! 74s, due 1947; $11.12 for each 
$18.75 coupon and $2.22 for each $3.75 
coupon, to holders who assented to loan 
readjustment plan of 1933. 


Central States Edisem Ce., in default on 
April 1, 1933, interest payment, on issue 
of first A 5%s, due 1943. Coupons due 
Oct. 1, 1932, were paid within the sixty- 
day grace period. 

Citizens Loan and Savings Ceo. (St. Louis) 
Holders of collateral trust A 6%s, due 
1935, have received distributions totaling 
55 per cent. 

City Investment Corp. (Baltimere), in de- 
fault on April 10, 1933, interest payment 
on issue of first 64s, due 1936. Bondhold- 
ers have approved extension of all ma- 
turities to 1936. 

Detroit Garages, Inc., in default on March 
1, 1933, interest payment, on issue of first 
A 5%s, due 1943. 

Edwards & Wildey Building and Annex 
(Los Angeles), in default on April 15, 1933, 
principal payment, on issue of first lease- 
holds 64s, due to 1941. Interest due April 
15, 1933, was paid. 

Fairbairn Hotel Co. (Detroit), in default on 
Jan. 1, 1933, principal and interest pay 
ment, on issue of first 6s, due to 1939 

Fairmont Hotel (San Francisco), in default 
on Oct. 15, 1932, principal payment, and 
April 15, 1933, interest payment, on issue of 
first 54s, due to 1949 

Film Exchange Building (Detroit), (Steb- 
bins, Grace E.), in default on Oct. 1, 1932 
principal payment, and April 1, 1933, in- 
terest payment, on issue of first 6s, due 
to 1940. 

Greek Government—It has been announced 
that sufficient funds to pay $21 on each 
$35 coupon and $10.50 on each $17.50 cou- 
pon, due May 1, 1932, on the 7s, due 1961 
and $18 per $30 coupon and $9 per $15 cou- 
pon, due Aug. 1, 1932, on the secured 6s, 
due 1968, has been received by Speyer & 
Co. and National City Bank, fiscal agents. 
in accordance with an agreement signed 
in London in September, 1932. Payment, 
which will be made upon surrender of these 
coupons on and after April 20, 1933, 
amounts to 30 per cent of annual! interest 
falling due in the Greek fiscal year 1932- 
33. Receipts to be issued in exchange for 
each dollar coupon should be preserved, as 
method of paying the remaining 70 per 
cent will be determined at a later date 

Hart Brothers (Sacramento), in default on 
Oct. 15, 1932, interest payment, and April 
15, 1933, principal payment. on issue of 
first 6s, due to 1947. 

Huntington Apartments (San Francisée), in 
default on April 15, 1933, interest pay- 
ment, on issue of first 6%s, due to 1943 
Interest due Oct. 15, 1932, was paid on 
bonds deposited in assent to plan provid- 
ing for extension of all maturities to April 
15, 1943. 

Jones Cold Storage and Terminal Corp., in 
default on May 1, 1932, interest payment 
on issue of first 6%s, due 1938 

Kansas Home Telephone Co., in default on 
March 1, 1933, interest payment, on issue 
of first A 6s, due 1947 


Lamson Building Co. (Telede), in default on 
Sept. 1, 1932, interest payment, on issue of 
first leasehold 6s, due to 1943. 

Lincoin-Belmont Building, in default on 
Dec. 29, 1931, principal payment, and June 
29, 1932, interest payment, on issue of first 
6s, due to 1939. 

Little (A. E.) Co.—On Apri! 20, 1933, First 
National Bank, Boston, announced it had 
received from trustee in bankruptcy suf- 
ficient funds to pay a second distribution 
at the rate of $45 on each $1,000 unde- 
posited first 7s, due 1942, with Oct. 1, 1932, 
and subsequent coupons attached The 
first distribution, made on Feb. 11, 1933, 
amounted to $170 per $1,000 undeposited 
bond. Depositing bondholders will re- 
ceive stock in a new realty concern 
formed to take over certain assets of the 
old company. 

Manhattan Railway Co., in default on April 
1, 1933, interest payment, on issue of con- 
solidated (now first) 4s, due 1990. On 
April 14, 1933, protective committee an- 
nounced it had made arrangements to iend 
holders of deposited bonds the amount of 
interest due April 1, 1933. The advance 
will bear interest rate of 5 per cent per 
annum from Apri) 15, 1933, will be repay- 
able Oct. 15, 1933, and will be secured by 
deposited bonds and appurtenant coupons. 
In event that interest was paid, pursuant 
to orders in existing receivership proceed- 
ing, prior to Oct. 15, 1933, the amount will 
apply toward repayment of the advance. 
Loan will be made upon application and 
presentation of certificates of deposit to 
Central Hanover Bank and Trust Co., New 
York, depositary, for appropriate nota- 
tion. Deposited bonds, against which no 
loans are procured, will not be affected. 


McAlester (Berry) Corp., in default on April 
1, 1933, principal and interest payment, 
on issues of first collateral trust B 6s, due 
to 1939; C and D 6s, due to 1940. and F 
6s, due to 1941. 


Mortgage Co. of Maryland, Inc., in default 
on April 1, 1933, interest payment, on is- 
sue of guaranteed first trust certificates, 
Series No. 5, dated 1926, and guaranteed 
first 5% per cent certificates Series No. 4, 
dated 1925. 


Munising Paper Co., in default on April 1, 
1933, interest payment, on issues of first A 
6s, due to 1926, and first B 5%s, due to 
1939. 


National Lock Co., in default on Feb. 1, 
1932, principal payment, and Feb. 1, 1933, 
interest payment, on issue of first 6s, 
due to 1937. 

Nicholson Terminal and Dock Co., in de- 
fault on Feb. 1, 1933, interest payment, on 
issue of first A 64s, due 1944. 

Palmer (Calvin A.;, in default on Sept. 1, 
1933, interest payment, and March 1, 1933, 
principal payment, on issue of first 6s, 
due 1933 

Parkside Avenue Building, in default on 
Aug. 1, 1932, principal payment, on issue 
of first 6s, due to 1935. 

Realty Foundation, Inc., in default on April 
15, 1933, interest payment, on issue of 
guaranteed first collateral A 54s, due 1938. 

South American Railways Co., in default on 
April 15, 1933, principal payment, on is- 
sue of convertible 6 per cent notes, due 
1933. Coupons due April 15, 1933, were 
paid. Holders have been asked to accept 
the offer of Public Utility Holding Corp. 
of America (parent company) for pay- 
ment of 20 per cent in cash and balance 
in its 7 per cent notes, due 1935. Chem- 
ical Bank and Trust Co., New York, is 
depositary. Bonds may be deposited un- 
til April 29, 1933 (extended date) 

Strand Realty Co.—On April 12, 1933, pro- 
tective committee announced that coupons 
due Jan. 1, 1933, on first 6s, due to 1940, 
are being paid at Anglo Californie Na- 
tional Bank, San Francisco, together with 
accrued interest at 6 per cent from Jan. 1, 
to April 8, 1933. 

Ten East .Fortieth Street Building (New 
York)—Holders of first 6s, due to 1940, 
have been notified that plan of reorgani- 
zation, as amended, has been declared op- 
erative. Deposits will be accepted until 
May 15, 1933 (extended date). Subscription 
to Series B bonds and common stock of 
new concern must be made at time of 
deposit 


Current Security 


Offerings 
BONDS 


Bethlehem School District, Northampton 
County, Pa., $100,000 notes, due Aug. 15, 
1933, offered on a 4% discount basis, ril 
19. E. H. Rollins & Sons, Inc. Phila el- 
phia 

Mentreal, Quebec, ens of, $7,000,000 sink- 
ing fund 5s, due March 1, 1945, price 97.75, 
yield 5.25%, offered in Canada, April 21 
Bank of Montreal; Banque Canadienne 
Nationale and a Canadian syndicate. 

sydney, N. 8., $90,000 6s, due July 2, 1952, 
offered privately during April W. L. 
McKinnon & Co., Toronto. 

United States of America, =. ,295,000 91-day 
Treasury bills, due July 1933, average 
price .870, average rate on bank dis- 
count basis 0.51%, offered April 21; $500,- 
000,000 3- rue Ly% hoe os Age ow Series 

**C-1936,"" dated May 2 Oo 3, 
due April 15, es, peace par, yields 2.875%, 
offere April 24 ited States Treasury. 


STOCKS 


Brownsville Brewin 2,900 shares 
common, par $1, 7 a 35, eel April 
18. Kay, ichards , Pittsburgh 


Duluth Steam — hing shares com- 
mon. no par, offered April 21. Haskell, 
Scott & ye —_ 


Burmeister & Wain, Ltd. 


Creation of a committee to represent 
holders of 6 per cent external sinking 
fund bonds of Burmeister & Wain, Ltd., 
of Denmark, due on July 1, 1940, on 
which interest due on Jan. 1 last was not 
paid, has been announced. The commit- 
tee comprises Ralph T. Crane of Brown 
Brothers, Harriman & Co., E. G. Burland 
of the Bancamerica-Blair Corporation 
and John A. Gade of White, Weld & Co., 
which bankers marketed the issue. in the 
United States in 1925. 

The committee asks that holders de- 
posit their bonds with the Chase National 
Bank. George N. White, 59 Wall Street, 
New York, is secretary of the committee. 
Of the original issue of $2,000,000, a total 
of $995,000 principal amount is outstand- 
ing. Under authorization of the Danish 
Parliament liquidation of certain assets 
of the company is contemplated for the 
benefit of the holders of the external 
bonds. 


By vote of Shareholders, THE LA JOLLA 
NATIONAL BANK OF SAN DIEGO, located at 
La Jolla, California, is closing up its affairs, and 
all holders of notes and ether creditors are notified 
to present their claims for payment at its former 
banking house at La Jolla, San Diego. California 

Dated: La Jolla, Calif., April 10th, 1933 


KARL KENYON, President. 
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HE annual report of 
the Canadian Hydro- 
Electric Corporation, 
Ltd., and subsidiaries 
for 1932 shows con- 
solidated net income 
of $2,728,056, equal to 
$21.82 a share earned 
on the 6 per cent first 

queferved aok, against $2,305,546, or 

$18.44 a share in 1931, on the first pre- 

ferred stock. Regular quarterly divi- 
dends of $750,000 were paid on the first 
preferred stock in 1932, and a dividend 
of $750,000 was declared on the second 
preferred stock. 

Operating revenue and other income 
in 1932 was $9,492,549, against $9,144,- 
290. In addition, the corporation real- 
ized net cash profits of $162,080 on 
United States exchange, comparing with 
$114,232 in 1931. Including also profit 
on bonds and debentures redeemed, total 
revenue was $9,889,769, compared with 
$9,311,639 in 1931. 

On Jan. 1, 1932, the corporation had 
a credit balance with the International 
Paper and Power Company, which was 
subsequently repaid by that company 
with United States funds and used to 
meet interest payments. More than 40 
per cent of the gross revenue of the cor- 
poration is payable in United States 
funds, and such receipts alone are within 
$750,000 of covering the entire annual 
interest payable in United States dollars 
on outstanding funded debt, the official 
statement says. 


City of Montreal 
A new issue of $7,000,000 city of Mon- 
treal 5 per cent bonds, due March 1, 1945 
has been offered by a syndicate headed 
by the Bank of Montreal and Banque 
Canadienne Nationale. The books on this 
issue were closed several hours after the 
offering. These bonds were offered to 
the public at 97.75, to Yo 5% per cent, 
price in Canadian funds. They are pay- 
able both as to been and interest in 
lawful money of Canada only. The last 
issue of Montreal bonds was offered to 
e = in June, and consisted of 
15,500 6s at par. 

bonds are being issued in the 
amount of $4,000,000 for refunding ma- 
turing obligations and $3,000,000 for de- 
raying the cost of construction of neces- 
sary public works. The city of Montreal, 
according to the 1931 census, had a popu- 
lation of 818,577. Taxes in Montreal are 
not due until Oct. 1 of each year. Be- 
tween Oct. 1 and Dec. 31, 1932, the city 
collected $22,032,932, or 65.7 per cent of 
its total | of $33,532,638. Total un- 
paid taxes of the 7 as of Dec. 31, 1932, 
amounted to $19,343,111, of which $11,- 
499,706 represented the uncollected por- 

















Complete, 
Authoritative 
Financial News 


The news of finance and 
business presented in The 
New York Times is com- 
plete and authoritative. 
More bankers, financial 
and business executives, 
brokers and investors read 
The Times than any other 
newspaper. 

The Times is accepted as 
the newspaper of record. 
The value of its daily re- 
port to whoever must keep 
informed of finance or 
business is exceptional. 

The New York Times 
publishes a greater volume 

_ of yonge advertising 
than any other news 

in the aan, ag 

notably high standards of 

acceptability. 

For $1.25 a month The 
New York — will ri 
sent post paid to any ad- 
dress in the United States. 








tion of 1932 taxes. During the three 
months from Jan. 1 to April 15, 1933, 
collections amounted to $3,479,428, as 
compared with $3,050,758 in the corre- 
sponding period of the previous year. 


Ford Motor ef Canada 


The Ford Motor Company of Canada, 
Ltd., has passed the annual dividend. 
The statement presented at its annual 
meeting revealed a loss of more than 
$5,000, for 1932. 


McColl Frontenac Oil Company 


Net profits of $1,366,860 for the fiscal 
year ended on Jan. 31 are reported by the 
McColl Frontenac Oil Company, Ltd., 
against net profits of $1,527,750 for the 
ee F year. Current assets exceeded 
current liabilities by $4,632,392, fixed 
assets increased from $16,802, 196 to $17,- 
713,426. Profit from operations and mis- 
cellaneous revenue totaled $3,042,793, 


News of Canadian Securities 


inst $3,370,186 the year before. After 
all charges, including depreciation, divi- 
dends, &c., there was a surplus of $465,- 
211, making a total surplus of $2,504,354. 
Total assets of $33,491,919 compared 
with $32,483,454 at the close of the pre- 
vious year. 








Quebec Power Company 
The Quebec Power Company reports 
for the Sree uarter of this year gross 
revenue of $968,933, compared with 
$1,083,428 for the same period last year. 
rating taxes, exchange on 
interest payments in United States 
funds, and fixed charges, amounted to 
$735,891, as compared with $797,695 for 
the same — last year, leaving a 
oe before depreciation and income 
tax of $233,042, as compared with $285, 
733 for the ‘first three months of 1932. 
At the regular quarterly meeting of 
the directors a dividend of 25 cents = 
share was declared for the quarter ended 


March 31, payable May 15, to sharehold- 
ers of record April 28. 


Three Banks Cut Dividend Payments 

Directors of three large Canadian 
banks have voted to cut the dividends 
paid on their stock. 

The Canadian Bank of Commerce de- 
clared a quarterly payment of $2, less a 
5 per cent Canadian tax in case of non- 
residents of Canada, payable in Cana- 
dian funds on June 1 to stock of record 
April 30. Previously the bank paid $2.50 
quarterly. 

The Bank of Montreal voted to reduce 
the dividend from $2.50 to $2 quarterly, 
with a similar tax reduction for non- 
residents of Canada. 

In Montreal directors of the Royal 
Bank of Canada reduced the quarterly 
rate from $2.50 to $2, with the same tax 
provisions effective. The dividend is 
payable on June 1 to stock of record 
April 29. 





Governments 


OVERNMENT securities were off 
G heavily the latter part of last 
week; long-term Treasury bonds 
were the hardest hit, with the 3%s of 
1946-49 making a new low for the year. 
On Monday and Tuesday the market was 
active and strong and recovered most of 
its loss. The Federal Reserve Bank pur- 
chased several million dollars of short- 
term government notes on Monday. For- 
eign bonds were steady with marked 
strength in French Government and 
Swiss 5%s of 1946, which reached a new 
high for the year. 
The Secretary of the Treasury offered 
on Monday for subscription, at par and 


Higher After Sharp Decline 


accrued interest, through the Federal 
Reserve Banks, 2% per cent Treasury 
notes of Series C-1936, of an issue of 
gold notes of the United States author- 
ized by the act of Congress approved 
Sept. 24, 1917, as amended. The amount 
of the offering is $500,000,000, or there- 
about, with the right reserved to the 
Secretary of the Treasury to increase 
the offering by an amount sufficient to 
allot in full all subscriptions up to 
$10,000. 

The notes will be dated May 2, 1933, 
and will bear interest from that date at 
the rate of 2% per cent per annum, 
payable on a semi-annual basis, on Oct. 


15, 1933, and thereafter on April 15 and 
Oct. 15 in each year. They will mature 
April 15, 1936, and will not be subject 
to call for redemption prior to maturity. 

The principal and interest of the notes 
will be payable in United States gold 
coin of the present standard of value. 

Bearer notes with interest coupons at- 
tached will be issued in denominations 
of $100, $500, $1,000, $5,000, $10,000 and 
$100,000. The notes will not be issued 
in registered form. 

It was reported that books were closed 
Tuesday midnight, except those for $10,- 
000 or less, with the usual oversubscrip- 
tion indicated. 

































































United States Government. Securities 
Recent Trend (Federal Reserve Board) 
Weeks Ended > 
Average ield on: “Apr. 22. Apr. 15. Apr. 8. Apr. 1. Mar. 25. Mar. 18. Mar.11. Mar. 4. Feb. 25. Feb. 18. Feb. 11. Feb. 4. 
U. S. Treasury notes and 
ctfs (3-6 months) ......... 0.41 0.20 0.79 1.27 1.38 71.40 § 0.52 0.03 ° ° 
U. S. Treasury bonds (3 
long-term issues) ......... 3.60 3.51 3.53 3.56 3.55 3.53 § 3.72 3.61 3.44 3.39 3.37 
*No quotations. §Bank holiday. ftChange of issue on which yield is computed. 
Bonds: Week Ended April 22, 1933 
Figures after decimal points represent 32ds of a point 
Outstandin Renee Since Daje at Issue———_, Week’s Range—, -—aApr. 24, 
ar. 31, 1 Hi " Date. igh. Low. _ Bid. Asked. Yield. 
2 % Consols of 1930............ 724, I wa 1932 Oct., 1913 mae oes 
2 % Panama Canal, 1916-36. . 48,954,180 1 Oct., 1906 July, 1913 
2 % Panama Canal, 1918-38.. 25,947,400 1 1923 Sep., 1913 oy 
3 % Panama Canal, 1961....... 49,800,000 1 Mar., 1916 Apr., 1920 101 102 
3 % Conversion eR 1946-47. . 28,894,500 oon ade 101 102 
2%4% Postal Sav. (4th to 43d ser.) ) 52,697,440 ees . 
TE sd0déebnadhdansddiodds $806,017,570 
3%% First Liberty, 1932-47...... $1,392,227,350 103.20 Jan. 26, 1933 86.1 June 2, 1921 102.6 100.00 100.20 100.24 100.25 2 
4 % First Liberty, 1932-47...... 5,002,450 102.17 Jan. 17, 1925 83.00 May 19, 1920 101.00 101. 4 +101.00 100.15 102.17 
First Liberty, 1932-47...... 535,962,600 103.30 Mar. 9, 1927 64.00 May 21, 1920 101.31 101.29 102. 1 
% Fourth Liberty, 1933-38.... 6,268,095,250 105.5 May 19, 1931 82.00 May 20, 1920 103.3 101. > 102.11 102.16 102.17 1.61 
Total Liberty bonds..... | §8,201,307,650 
44% Treasury, 1947-52.......... $758,983, 116.6 Jan. 7, 1928 98.1 Mar. 27, 1923 108.7 105.3 107.2 107.12 107.14 3.59 
4 Treasury, Wis cecceseee 1,036,834,500 111.12 Jan. 9, 1928 94.00 Jan. 11, 1932 104.10 101.30 103.30 104.8 104.16 3.53 
% Treasury, 1946-56.......... 489,087,100 .10 Jan. 10, 1928 89.16 Jan. 12, 1932 102.22 99.28 101.26 102.12 102.16 3.51 
% Treasury, 1943-47.......... 454,135,200 18 May 21, 1931 87.20 Jan. 12,1932 101.2 99.8 99.28 100.00 1008 3.34 
% Treasury, 1940-43.......... 352,994,450 103.16 May 20, 1931 87.24 Jan. 12,1932 101.6 99.15 100.00 100.12 100.16 3.29 
i MMEn scccccdes 544,916,050 103.16 May 20, 1931 88.1 Jan. 11, 1932 101.2 99.11 100.00 100.00 100.8 3.34 
% Treasury, 1946-49.......... 821,400,500 101.21 July 22, 1931 83.00 Jan. 11, 1932 98.10 95.4 96.24 97.5 97.8 3.35 
3 % Treasury, 1951-55.......... 764,488,000 21 Sep. 18, 1931 82.3 Jan. 12, 1932 96.11 93.24 95.2 95.24 96.00 3.26 
Total Treasury bonds. . . .$5,222,839,100 
Total. bomds .........00. $14,230,164,320 
Treasury Notes and Certificates of Indebtedness Treasury Bills 
-———Apr. ch 
aa , , aan Outstand! : Bid. Asked. Yield (Rates quoted are for discount + ase) 
-1934, mature | Poors 234, E . ' 
24% Series B-1934, mature Aug. 1... -.- 345,292, 100-20 101.00 1.33 | ,. Maturity, Outstanding. Issued at. Did a0 29% 
3% A-1935, mature June 15..... 416,602,800 101.20 102.00 2.04 | <P" 35° i993. 75228000 0.18% 0.625% 0.25% 
soe es A-1936, mature pug. andes 365, 138,000 101.26 02. 2.61 May 17. 1933... F 75 202.000 0.23% 0.625% 0. 25% 
% Series A-1937, mature Sept. 15..... 834,401,500 100.24 101.00 3.00 May * 1933... 60,074,000 0.55% 0.625% 0.25% 
3 % Series B- 1937, mature April 15..... 328, 100.12 100. 2.83 May 31. 1933... 100,613,000 0.99% 0.625% 0.25% 
4 % Civil i Service retirement fund, 800,000 June 7, 1933... 75,216,000 4.26% 0.625% 0.25% 
4 % Foreign Service retirement fund, eo June 28, 1933... 100;1s8.000 LT2%  O.eas% 0.25% 
933-. 37 eee ee eee eee eee eens 2,091,000 July we 1933. . < 100,096,000 1.35% 0.625% 0.35% 
4 nee retirement funda, 2,153,000 Apr. 12, 1934... 75,733,000 0.77% 0.625% 
SEED 05 ccctanageneeges.et-ec ' eas = 
24% Series B-1998, mature Dec. 15..... 360,533,200 1006 10016 26 | July 19; 1983... 75.18.00 0.49% 0.625% 0.35% 
% Series A-1938, mature Feb. 1....... 277,516,600 98.28 99.8 2.79 | ee $918,097,000 
ais onan — seassastaoeniFite Soe iii iaiin dala Total Interest-Bearing Debt Outstanding 
mature Aug. 15......... $469,089, . , . . 
44% TD2-1983, mature Dec cress 7e506,000 = 03.00 108.6 O81 | ADT. 28, 1088-.----------------------. My yy 
2 % Ser B-1933, mature May 2...... 239,197,000 100.2 100.8 - eae tla 20 584 310 420 
1%% es ies TJ- 1933, mature June 15.. 856,500 100.3 7 as a oan... ene 20'454'108" 
14% Series TS-1933, mature Sept. 15.... 451,447,000 100.6 100.10 O.44 | JAM. Bh, tOa9---------eeeeeee seers eens 448,138, 7 
% TD-1933, mature Dec. 15.. y ,500 99.30 2 0.65 Nov. 30. 1932 Peet Pere eee ere erat eeeee 20.476 034 190 
4% ‘Adjusted Service certificate fund ME ME = > gc son ce ceccacenea, 485, 202 040 
Series Jan. 1, 1934.............6: 107,900,000 eee wes eee Sept. 30, 1982........ 2222 222IIILIIIE, 20%296'070'390 
a aa ean BT oc cinsccokeeeacsenmnas 19,758, 170,890 
Total certificates ............- $2,369,182,000 i Fe eee 19,297, 377,240 
Total notes and certificates. . .$5,944,274,200 *Approximate. 
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JON DON — After open- 
ing firmer on Monday 
at $3.82% to the pound, 
dollars weakened on 
reports of varying 
views on the future 
stabilized value and 
closed at $3.78. Francs 


showed no decided ten- 
dency, although they were generally 
cheaper. 

Business on the Stock Exchange was 
still on a small scale, with continued fluc- 
tuation in foreign exchanges and immi- 
nence of the budget restricting factors. 
Gold shares started better but eased. 
Week-end Wall Street advices stimulated 
international stocks, and all moved to 
considerably higher levels. Home indus- 
trials were inactive, but generally firm, 
with breweries the best, on support due 
to hopes that the budget will lower the 
beer tax. 

Dunlop Rubber gained, due to the re- 
covery in the price of rubber and the 
approaching report of the corporation. 
British funds were easier and German 
loans were better. Oils were quiet but 
firm, and some of the rubbers were bet- 
ter. Silver gained on American specula- 
tive buying to 20 1-16d an ounce for spot 
and 20% for forward deliveries, the high- 
est since January, 1932. Gold also was 
higher at 118s 2d an ounce. 

The feature of Tuesday’s foreign ex- 
change market was general recovery in 
the gold currencies, with the pound ster- 
ling lower all around. Dollars weakened 
from the overnight rate of $3.87 to $3.89, 
but recovered later, closing at $3.85%. 
In the bullion market gold improved to 
119s an ounce. Silver also was higher at 
20 7-16d an ounce for spot and 204d for 
forward deliveries. 

The following are closing prices on the 
London Stock Exchange on April 25, with 
net change from prices on Apri! 18: 





Net 
Price. Change. 
Ang-Dutch ................1i8 9A + Is 
Angio. Persian  ahieis mown ae teen es 
 f RRR 32s 1s 3d 
oe SS aaa \y 
oon oa woot 5 a0'0.0 .7s i ad 
enc icgeeceticrend 4s 9d 
WR BE WAI. oon cc ccscccecas *27 % 
| Oe *10% A 
Cassettes GG, A..........006558e — 
 - & SeRepRereepres 43s 9d + 3s od 
Courtaulds ........ iia Naiea one 
ales densa s Sine wasn anced £4% + Me 
Se wee ics dioln aseeaagd 53s 
“RRR 22s 1 + “ 
Elec M Ind + 
i SR 19s 4% +1s ‘4d 
Hudson Bay .......... 19s 6d + 's 
Imp Chem ....... onecradoimialna 248 3d - 9d 
8 Se ee -93s 9d +3s IXed 
NN cod an 5 -d50%nikascngs £14% - & 
Loe We By........ jane Ted gd 
I, 3.55.06 os aibicae odes 6s 104d + Med 
te | Si 4s 9a + 9d 
OS Eee -  £% y 
Rhod Ang-A .... 12s 1d + 3d 
Rhokana Corp a 
ani ae 56x p56 aie £1 + bg 
EC A £17%, + % 
lf 6% pf... si - 9d 
=e EE ee Me - 
rinida: al ait & ara asso 58s lod — 7} 
Perr .-£1% + Ve 
OS See rie 
Gee Bee, BIE... occ cecse 5s 444d + 9d 
/ 9S tsp RRS ..681 + sd 
. arr 9d 
*Per cent of par. 
: BONDS. 
Brit W L 4s, '60-90..........£110% — % 
SAR i er eae £102% + Ss 


AMERICAN STOCKS. 
(Prices are in dollars at 4s per Golies.) 
et 


Price. Chge. 
. 5% 


pe ee + 
T& 125 ; 
eens Tee, B. .....0. _ +2 
ee 62 +2 
er re 10% + % 
Canadian Pac .......... 14% + 2h 
SE tatin ch. cits cau wdeoa 19% + 2% 
‘onsol Gas .. = 31g 
D SE a ae ee oF 23 
Eastman Kodak ............ 78% + 3% 
| rere 24 — ++ «4% 
EE Sebo wae eae rime ---. Se + & 
RI, ha tainveteas vcueries 16% + 3 
ER BES. a ond nde wine c'e ven. se: 13% +4 
5 a ne winre'na-e:eie-a:s 22% + 1% 
BS ee --. 30% + 6 
ww Sarr a 6+ 4 
Southern Ry a es 12 +2 
Ne hs nek aed sb + 3% 
Weee Hivevase .... 2... 2.005. 35% + 3% 
Unit Tg iiss cided Sob e004 - + 2h 
U & Sted........... ' 554 + 8 





Although the budget day brought no 
increase in activity, the tone of the Stock 
Exchange was generally cheerful, with 
some bright features. Following Mon- 
day’s setback, renewed support lifted 
British funds. Gold shares improved on 
Cape buying and home support. The in- 
ternationals were good and attracted 
much interest on continued firmness 


News of Foreign Securities 





Week ended April 15, 1933 .......... 


1933 to date 


Week ended April 22, 1933 .......... 


LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold in the New York market: 
Week ended April 22, “See 
Week ended April 23, 1932 .......... 0.65000 005s 
1932 to date Be ee re ee 
FOREIGN BOND AVERAGES 
(1@ Foreign Issues) 


N,. ¥. Steck N. ¥. Curb. 

knee . $19,920,000 $1,223,000 
ees en 12,495,000 1,300,000 
11,762,500 1,177,000 

. 216,593,000 25,371,000 

b wiseighetten.araia 235,974,000 20,935,000 
High. Lew. 

93.10 91.25 


FOREIGN GOVERNMENT SECURITIES 


IN NEW YORK 





April 17 ....Holiday 


April 18 ....£102%  £76% {£111% 
April 19 .... 102% 76% 111% 
April 20 .... 102% 76% 111 

April 21 101% 74% 110% 
April 22..... 101% 75% 110% 





IN LONDO? 
British 34% British British #% French 
war consols 1960-1990 


IN PARIS——— 
c French 5° German German 
rentes 1920 amort. Gevt. 54% Rep. 7% 
39% 57% 
70 fr 30c 109 fr 40% 58% 


68fr60c 107fr50c 43 63% 
66 fr 70c 10S fr50c 43% 64% 
67fr20c 105fr80c 41%4 61% 
67 fr 70c 107 fr 10c 43% 644 








Monday in Wall Street. Industrials were 
irregular. Profit-taking caused breweries 
to weaken. Cables and Wireless, Imperial 
Chemical, Dunlop Rubber, United Mo- 
lasses, Courtaulds and British Celanese 
were higher. Rubbers again were firm, 
but early firmness in oils was not main- 
tained. : ’ 

The Financial News index of thirty in- 
dustrial shares, on an average in 
1928 of 100, was 67.1 on April 20, com- 
pared with 67.2 the week previous. A 
month ago the index was 67.1, while a 
year ago it was 59.5 and the low record 
was 51.3 at the end of May, 1932. 





Paris 

With attention centred on the mone- 
tary negotiations in Washington and the 
French Government’s firm declarations. 
concerning maintenance of valuation of 
the franc, the Bourse on Monday re- 
mained steady. Without any great in- 
crease in activity, leading domestic 
stocks, rentes and some of >the interna- 
tionals advanced. Suez Canal and Pe- 
chiney-were notably strong. : 

The dollar dropped below 23 francs, 
closing at 22.95, while the pound sterling 
rose slightly to 89.15. The florin and the 
Swiss franc improved somewhat, 

Rentes advanced, although in most 
cases they did not maintain the day’s 
highs. 

Opening firm, the Bourse became ir- 
regular on Tuesday and in most instances 
closed with losses. Instead of following 
contrary tendencies, the dollar and the 
pound sterling both fell, sterling more 
sharply, and it was to this factor that 
the perturbation in the market was at- 
tributed. The dollar closed at 22.85 
francs and sterling at 88.15. The florin 
improved, and the Swiss franc was un- 
changed. 

Most categories of rentes showed 
steadiness, but the international stocks 
were affected by the decline in sterling 
and weakened. Gold mines, on the other 
hand, advanced. 

The following are closing prices on the 
Paris Bourse on April 25, with net change 
from prices on Apri] 18: 


Net 
Francs. Chge. 

I TI, 3 oie ks ocd we edeccene 77 + 
sects pened cbebne van 470 + 10 
Mame Ge PIARS..... . 26000. cccee 11,300 +100 
B des P et de P-B........ “I 20 4°20 
Cie Gen NE Sac iet ab dad ae sell 2,060 + 70 
+ er See — 20 
eae + 42 
ee eres 2,090 t 10 
eae 4,540 20 
ee errr 2,430 t 20 
i ew 0ccensacetscccete 2,210 40 
pS OD ee rere 1,130 +120 
is a's 50660 hen bet eee 55 1 
errr ae M 
Ss Sewicesncnesedakun Q 
Se  on6. 5 0tnasceeesan 139 + 12 
EF ~.. 860 on 
oo wn big6 Sa wid hated eede 540 + 10 
PE GP. 5 a vonsesccosecndes 320 + 10 
EU ac 4k.b oes aceeaewad ad 1,300 — 10 
INE d.c:coe waaeisssneacete 920 + 20 
SERRE ae AT 990 + 60 
ee ee 1,550 + 70 
EE as dc cae s aeaee eel 17,500 +900 
IED 5 6.6-0:00:640d6006st00800 7 + 2 


Rentes closed as follows: The 3 per 
cents, 67.90; the amortizable 3s, 79.50; 
1917 4s, 80.35; 1918 4s, 79.90; 1925 4s, 





103.40; 1932 4%s, Series A, 87.40; B, 
86.45; 1920 amortizable 5s, 108.25. 


Berlin 

The Boerse opend hesitant and irregu- 
lar on Monday, transactions remaining 
confined almost entirely to professional 
speculators. A downward tendency de- 
velo in lethargic trading. Most of the 
declines remained fractional, however, 
and the closing again presented a con- 
fused aspect, some issues showing hardly 
any change from Saturday and others 
finishing a point or two above or below 
that day’s finals. In the circumstances, 
price changes had no real significance. 
An outstanding feature of the market 
sentiment was confusion about the course 
of the dollar, all sorts of opinions being 
in evidence, but none feeling sure of it- 
self. 

Bonds were inactive but somewhat 
stronger. The dollar slightly weakend 
with the official quotation at 3.92 marks. 

The Boerse on Tuesday presented 
much the same aspect as Monday, stocks 
fluctuating irregularly and generally 
within a moderate range in response to 
operations apparently confined almost 
entirely to professional interests. A few 
issues experienced erratic advances, in- 
cluding Berlin Light and Power, which 
closed 3% points higher than on Monday, 
and Dortmund Brewery, which closed 4% 
points up. No general significance at- 
tached to these gains, however, and the 
tendency of the general list was, if any- 
thing, weaker than on Monday. 

The bond market was lifeless. The dol- 
lar, about which local uncertainties have 
not lessened, was officially quoted at 
3.84 marks. 

The following are closing prices on the 
Berlin Boerse on April 25, with net 
change from prices on April 18: 

P.C. Net 
of Par. Chge. 
to ae 30 1 


AEG : 
Berliner Handels ......... ‘ Ss 
Berliner K und L....... ‘ — 





+ 2 
Com und Pr Bank AG.... 53 
I MN oi ok 6052054000000 ill 4 
Deutsche Bank und Dis Ges. 68 —2 
Deutsche Erdoel ....... : +s ee +10 
Deutsche Reichs pf.... .100 
Dresdner Bank ........... ; 61 
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The Boerse reopened last week after 
the holidays with a reaction. Heavy sell- 
ing of public utilities, caused by fear of 
government regulations, carried also to 
other sections of the list. Wednesday 
there was further selling in utilities. 
Later the decision to abandoned the dol- 
lar gokl standard and advance Wall 
Street talk induced general buying, with 
substantial = in steels, potashes and 
breweries. riday there was an active 
market in electricals, chemicals and ma- 
chineries. After a reaction due to profit- 
taking, the week ended with a new gen- 
eral rise, closing with gains and a sharp 































































advance in Siemens & Halske. Karstadt 
sold off on the reorganization plan. 

The American currency decision re- 
sulted in general selling of certified dol- 
lar bonds in the last three days of the 
week, showing generally a substantial 
decline. 
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Rudolph Karstadt, Inc. 


A plan for the readjustment of debt 
and capitalization of Rudolph Karstadt, 
Inc., German chain store company, in- 
volving a change in the status of the 
$13,735,000 outstanding first mortgage 
collateral 6 per cent bonds originally sold 
in the United States, has been announced 
through the bondholders’ protective .com- 
mittee headed by Robert 0. Hayward of 
Dillon, Read & Co. 

The provision of the plan which is of 
primary interest to American bondhold- 
ers calls for a cash payment of $75 on 
each $1,000 first mortgage collateral 6 
per cent sinking fund bond, against a cor- 
responding reduction in prineipal amount, 
which will then be placed on an income 
basis, with interest payable only as 
earned but with provision or accumula- 
tion if unearned during any fiscal year. 
The cash payment will be made upon 
consummation of the plan to assenting 
bondholders out of a construction fund 
which was set up out of the proceeds of 
the bond issue but which was not entire- 
ly used, and out of other trust funds. 
Bondholders residing outside of Germany 
will receive $75, while German holders 
will be paid 315 reichmarks. The ma- 
turity date of the bonds will remain Nov. 
1, 1943, and security will not be disturbed 
except for payments made out of the con- 
struction fund. Provision will be made 
for operation of the sinking fund after 
payment of interest on the bonds and 
other classes of indebtedness. 

Upon consummation of the plan, de- 
posit certificates will be issued to assent- 
ing bondholders by Dillon, Read & Co. or 
other depositaries. Attached to these 
will be warrants entitling holders until 
Nov. 1, 1940, to purchase 400 reichmarks 
par value of common stock at par for 
each $925 deposit certificate. 

A drastic reduction in the company’s 
capital stock is also proposed under the 
plan. Holders of 54,130,000 reichmarks of 
common stock will be asked to accept new 
stock of 3,609,000 reichsmarks par value, 
which will scale down their holdings at 
the ratio of 15 to 1. Preferred stock 
totaling 20,000,000 reichsmarks will be 
converted into 4,000,000 reichsmarks of 
new common stock, and holders will be 
asked to waive all accumulated dividends 
on their old preferred shares, 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





Quotations are as of the close of business on Tuesday. 


OPEN MARKET FOR UNLISTED SECURITIES 





Argentine (resc.) 4s, 1954 
Belgian Restoration 5s, 1934....... 
poo 5s, 1 


pe 
Buenos Aires 5s, 1914 my pieces. 
Do 58, 1915, £100 piece 
Canadian 5s, 1937 


Midi Railroad 4s, 1960 (1,000 fes 
Paris-Orl. R. 








tft 


a 


NEW YORK CITY BONDS 


Maturity. Bid. Offer. 
Cc eecccccccceessoece Jan., 1935-36 92% 93% 


Ceeocecacececccosocceseses 1937 93 
PYTTITELIIVITI TTT TTT 1979-57 77 
Coe ceccccccccccccccccccess 1981-60 73 
Cov eccerccescorccccsooeeee 1960- 71 
veccecescecccecccooccococs 1980-77 70 
Coe cccccecccccccesooccecoce 1957-58 «70 
Co ecccccoscesccccocccccces 1955-56 68 
Cec ccccccceccccccceceeces 1950-53 65 
oe eeeccccescccesccccccececce 1954 67 

87 


FOREIGN SECURITIES 


Bid. Offer. 








Do UE sas oan cs esinicieds 
Costa eee mablaeet sy 
French Govt. 4s, 1917 (1,000 francs) 

Do conv. 4%s, ‘A, est aaa 
talian War TERR, ccs cesce 


R. Gs, "36 (1,000 f ea.) 40 
loan (100 zloty)..... 2 


Prague 4a, I 1919 1,000 kr.)........ 17 


—— on RSGeceeccsoscoecss = 
5igs, 1915-16...... .75 

Do baba! Liberty ae A 25 
Tokyo ye Se 54s, 1960........... 40 
Uruguay 5s, 1919...... 2... 6c. ccnnee 20 


oc , 1946.. 33 

bus Power 6s, 1947..... 95 
Cons. Traction 5s, 1933............ 
Gas 6s, 1941............... 

Gas & Elec. of Ber. 5s, 1949....... 00 

County Gas 5s, 1949....... 101 


& 
& Elec. 68, 1937 
El. 58, 1934.....: 101 
Mountain States Power ist 5s, 1938 60 
Newark Con. Ges Go, i846.........268 
St. Paul Gas Lt. 5s, 1944.......-.- 98 


1952 102 
San Diego Gas & Eicc. Ss, i947... - 98 


EEE nt didedaedkeuceeaahed 73101 
Do 5s, 1939 oot 





Realty 
1 Broadw 


jouthern “Todiana N23 51. 
itruthers-Wells T. » 2063....... 
























4 
j 
¥8 
8 
& 
& 
a 





evel 
: #: 





: 


geaayer 





EZEyog 
Ba 





SsBRgwaase 


Be: SeSsEeS: gees BS: S:: 


Ba: et delat <ad 


Bid. Offer. 





Seeresstessugeyny ese ge gFPgeusrgyszsy 


Seeee: : Peeekteevesnssy 5 Beggs Saeee 


JOINT ST’K LAND B’K BONDS—Cont. 











Bid. Offer. 

First New Gyeane BBeccccesesvcess 32 36 
WED DEMO Bho cccccecceccccccccccs 44 48 
First bs Ch. Mais pétehedueedecdeneue 44 48 
De GE éepudadoudacwoessceasqncs 42 46 
Do Fe D ccccccccecccecvecescoooes 42 
DRT GD. ccccccccccoccocccoocecee 62 66 
BP EEE cowscce ceocccesoescceeseesé 60 63 
BED GED cceccccccccccecccocesosese 64 68 
EE DD ccncucenesccecesecesios 38 42 
BT TED 6rcescdcenccecessoceneoence 40 44 
Cnrecsscecenooeseseseneaee 36 40 
GE GP ccccccccccoscceceesace ee 
SY TD 60466ocsesecnenesenss 41 45 
I -¥ BD coccccccscccctccosssecccs 57 60 
eeteneeccceesceceseccesius 60 

nm ¥ OME GBe ccccccccccvcccosceses 38 42 
 § aes 48 51 
BD GD cccccccccecocccoccocececse 42 45 
DEED GD és cccencuccécoccacecene 55 60 
ED GP saccceccecqecceccecuce 40 44 
Do 4%s ... aun 42 
Lincoln 53__ 41 45 
Do 43 47 
Do 4 -43 
Louisville 49 52 
Maryland-Vi pits 
a ay 38 42 
issippi 40 44 

MD secccccaccoscccecccccccsose 43 

New York 58, 1932-52...........+++ 46 50 
BPE ceccceccceqaccceses 42 46 

North Carolina 5s ................. 37 41 
GH cccccoccesccccccsoces - 4 10 
Ohio-Pennsylvania 5s .............. 47 
Oregon-Wash. 58 .......--eceeeees 31 Ko) 
Pacific Coast Ang BB. ccccce 42 46 
Pacific Coast Salt e City 5s 42 46 
Pacific Coast Portland 5s.......... 44 
Pacific Co. of isco 5s 42 46 
Pennsylvania 58 .........-ceeeeeees 56 
Sedecncccsccoceceseceses 60 cet 

BD GD cccccccccccccscecccecocecs 52 56 
We BB ncccccccccccevesccecces 43 47 
Bt. Louis 448 ... 2... cece eee cneee 15 19 
BD ccccccccccccccocccocscoces 15 19 
San Antonio 5s, 1935-55............. 49 53 
BEEP ccocccceseccecessesceccees 50 bet 
Se ME Mn cocccevssccencceoonce 10 16 
. Ark. - 338 
Union Detroit 5s .. & 47 
GE cccccecnce 38 42 
yuu. ~~ 5s -. 38 42 
Virginian 58 ........ . #6 50 


INVESTMENT TRUST STOCKS 
Fixed or Unit Type. 





American Bankstocks 1.34 
Amer. Composite Tr. rtf 
Assoc. National $ 
Collateral Trustee Shares, 4 
Corporate Trust Shares 1. 
Do accum. (mod.)......... 1.87 
Cumulative Trust Share es 
Deposit kk, 
Deposited Bond ctfs 
De ited I 
= “So Trustee, 2. 
First Custodi: 2. 
ental Trust Share, A bry 
Independence Trust Shares 198 
Low-Priced Shares .............+.+ + 
Nation-Wide Sec. Trust ctfs., B.... 2. 2.70 
National Trust Shares ............. 5 
New York Bank Trust Shares...... ™% 
North pues Trust Shares...... 1 ais 
North American Bond Trust ctfs... 71 7 
PEED GED ccccccsccoccensecese 4 
Representative Trust Shares........ 6.86 7.36 
lect ri SEDs ccccccese 95 2.05 
Selected ay Eases badeasesd 5.41 6.00 
Selected Incom 3% 
su * wr of “amer. 7 T. 8., A ee 
5.15 
5.05 
1.85 








7 
: 3% 
7 oil p EEN A. % 
:* Cre eeseccreccocescoroscesece | 
Trustee Standard Inv. Shares, C... oe 2< 
Twentieth Century Shares, B....... 2.05 2.35 
¥ Trust Shares............ 11% 
ae | Fixed Shares............... 2 
ited New York Bank Shares..... rh 
United Oil Trust Shares...........-. 
WI, BD cctvcccccccccccccccessoes 11 12 
BP DD ncccccsce roccoscccscscasnee 2. 2.19 
General Management. 
Administered Fund .............-- 12.85 13.85 
American Business Shares......... 1.35 1.45 
American Founders 7% pf......... 8 13 
a wy & General Securities $3 pf.. 28 = 
Bankers ‘National MR, Bx sisesases 13 
— Ry as ee besercesesces 70 








International Secur., A.....- 1% 
Do BBs ccccccegeccccosccccsocee 13 
8 © Trees PURe....ccccccccccce 12 
State Street Investment............ 4 
Supervised Shares ..............-- 1. 
U. S. & British International pf.. 8 
Uselps voting shares.............-- -95 
NEW YORK BANK STOCKS 
Bank of Manhattan Co. (2)......- 1 21 
GE. GED sescceccccccccesce oe 230 EE 4 
Commercial -.-129 139 
Fifth Avenue (144) -225 1,275 
First National (100).............. 1,320 1,370 
ee = ” spopeataaenants 25 30 
8 ee emetmempssee m ‘a 
Public National (2)................ 23% 25% 
BRBTTEE  .cccccccecccccsccccescccese = 15 
WOM. CBD cc ccccccccecccccsccocece 4 4 
TU iccccecconstccnciacsapeelalae’ ° aa 


me te et tt Dt pe pt tp pp 





N. Y¥. TRUST COMPANY STOCKS 





Key. Bid. Offer. 
Banca Com. Italiana .............. 140 es 
Bank of New York & Trust (14). 295 305 
Es pada cduccenadaaes 12 
MN SD GED n coscccqseccccace 56 58 
| eee 5 8 

I Biiscnccecescocesas 84 89 
Central Hanover (17).............. 119% 123% 
Chemical Bank and Trust (1.80)... 34% 36% 
GED. Sbntnatsrccesssenccssseneve 25 35 
Continental] Bank & Trust (1.20) 14% 
Corm Exchange (3)................ *56% 
CED ai cacdsccconssvabeuse 27% 
Empire Trust (1).............. 19% 
WO GOED occccccece. < 260 
Guaranty Trust (20)... ee 272 
BRU DEUS CB). ccc ccccccccccccces 18% 
Kings County (80)............... 
BEOQBUERCIUTETS  .. noon cece cc cccccs 13% 
New York Trust (5)............... 85% 88% 
Title Guarantee & Trust (1.60)..... 19% 20% 
Underwriters Trust, new........... 30 40 
United States (170).............. 1,425 1,475 
PHILADELPHIA BANK STOCKS 
Central Penn. National (1.40)...... 20 22 
City Nationa] Bank................ 15 17 


Corn Exch. Nat. Bk. & Tr. Co. (2). 25 27 
30. 


Fidelity-Philadelphia Trust (18)....290 5 
First National Bank (20).......... 200 «215 
Girard Trust, new (4)............. 70 72 
a eeeeteree 5 O&K 
Market Street National (14)....... 225 240 
Northern Trust (24)............... 350 «375 
Pennsylvania Co. for Ins. (1.60)... 26 28 


Philadelphia National Bank (3.20). 464% 48% 
Provident Trust (20) 95 

Real Estate Land Title & Trust (1) 6% 
Second National (2).°.............. 12% 14% 
Tradesmen’s Nat. Bank & Tr. (12). 80 90 


BOSTON BANK STOCKS 





First National of Boston (2)........ 25% 27% 
-275 300 
. 49 53 
27 29 
ati . 90 95 
United States Trust (50c 5% ™ 
INSURANCE STOCKS 
Aetna C. oi OS Serre 
‘tna Life a 14 
American Alliance e aoe 
oss 
Ni 


“FEB one’ 





Carolina (50c) 9% 
City of New York (2.50)............ 74 
Colonia] State Fire ................ T 
Continental Casualty .............. 5 
Comm. Gomerel Lite... .....cccccccees 1 
1 
2 
6% 
1 


eect 


Consolidated Indemnity ............ 
Cosmopolitan Fire, new............. 1 


Excess 

ETE cendecs o56000040600846064 4 
Fidelity & Deposit.................. 
Firemen’s (Newark)................ 

} a @) benecsecsncneonmes 1 





BRoak shes: zoey 











1 
15 
1 
4 
4 
4 
4 
National 
PE WEE GD onc sccesccccccss sce 
New Amste Casualty (1%).... 9 11 
New Brunswick Fire (50c).......... 11 
_— England 1 Bbssenserscness ceases a 
ew England Fire ................. 
New Hampshire Fire (1.60)........ 29) 
North River (60c).................. 10 12 
BE Oi nnc056-0006+000 ccccccese 27 32 
N wy GREP cccccces 49 
Preferred Accident, new ........... 7 
nee Washington Insur. (20c) 1 ; 
St. Paul Fire Marine (6)...........104" 100 
fa | (1.40) - 24 
Stu inte 
Sun Life (Canada 45 
Travelers (16) 4 
United States Fire ( . 18 
estchester 





& "Quincy i ascaaabwae 


Cincinnati, * ‘0. & T. | 
a a& Pittstureh 1% 
Th. 26.06060806666000<+4 
Illinois Central tases lines 
a. = 


Morris & Essex 






10 
20 
50 
45 
1 
70 
57 60 
32 
au 
55 
5 
48 
73 
108 


New York, + - 7 & Western. 78 
— Wy Oe ies co vccedssvccess 115 
Pittsburgh, Fort. Wesas & Chicago.110 120 
MMS o00n0450665 600000 coaceceee 1330138 
Rensselaer & Saratoga............. 93 97 
St. Louis = Be Bhvccvccsesecee 100 = 
Tunnel R. R. of St. Louis.......... 100 106 
United N. J. Railroad & Canal..... 184 
Vicksburg, Shreveport & Pac. com.. 40 “ 
Virginian Railway ................. 30 40 


American Book (4)....... 
rican 





Unexcel. Mig. asegeee 2 
U. S. Banking Corp. com. (stpd.).. * 10% 
4 b gece 12 


PUBLIC UTILITY STOCKS 
Bid. Offer 
ashenses Pow & — KX # pt (2. 32) 35 37 
Atlantic City Elec. pf - 81 85 
gor Hydro Elec. <n 5 aa 
in, 


Do 7% pt 
Central Power & Light 7% pf. 
Cleveland Elec. Iilum. 6% pf.. 
o3. P. & L. 6% ist pf., 


% PD 
Genvumene Poke: << eaeerer 
f+, 4 Ry arreeTess 7 
Cons. Traction (4). 
Dallas Pr. & Lt. 7% ‘pt ar 





148 - 
—- Light & Power units (6).. 39% 43 


Be I Gc escccecvcccd 94 oe 
Hudson County - MP anesecésesu 148 es 
Idaho Power 7% 0665 00806656060 60 63 
Interstate Power 1% BR, cecncgass ve 7 8 


Jamaica Water Service pf. (3.75)... 47 49 
+ peed Cent. Power & Light 7% pf.. 61% 65) 







ansas City Public Service pf...... yy 1 
aenene om & a. de pecinsd 70 72 
ings County ehting pf., A... 85% 89 
Long Island Lighting 7% pt., Bowes 62 os 
Los © ngeles Gas & Elec pf. (6).... 8% 8 
Metropolitan Edison pf. ah eae - 

MbbehesOesnadendodconene 52 5 
Miss. River Power 6% pf......... 79 84 
Missouri Pub. Service pf........... 5 10 
Mountain States Power Oe Gibeewns 10 15 
Nationa! Public Service, A......... .. 1% 
Nebraska Power 7% - catesndece 86 89 
Newark Con. Gas Ss wae sce ee 
N. J. Power & Light $ ‘ es 63 
New Orleans Public gerceee ‘pf. t 18 21 


No. States Pwr. (Del.), A *. 
Oklahoma Gas & Elec. 7% p 
Pacific Power & Light pf & 52) 
Penn. Power & Light $7 pf..... - 71% 73 
Piedmont & N. O. Rwy. Ps). ° 





Sioux City Gas & Elec. pf. (7) ‘ 20% 39 
Somerset U. Mid ekedchencupis i 
Southern Cal. Edison pf., A (1.75) 3 24 
cain ws con noes ona 20 21 
Seuthers Colorado Power, A........ I 4 
Cds edvedsedseanaceooanse 48 53 
south” a. Gas, Elec. & T. $0) ..088 - 
Tennessee Electric Power 6% pf. 36 
kt Serre rrr eer 39: 42% 
pte Power 6 oom 1% Bo cccces 68: 70% 
Phe ccccceccccccos 65 
United Gas & Elec. Conn. pf. (7)... 39 44 
Utah Power & Light pf. (7)....... > 23 25 
Utica Gas & Elec. 7% pf............ 83% 86% 
Wash. Railway & Elec. pf. (5)..... 82 85 


INDUSTRIAL AND MISC. STOCKS 


Alpha Portland Cement pf. (7). 





& 
a 








Ame Hard Rubber 4 8 
American Hardware (1) 14 15 
Manuf. g 13 
Gbesecacescccsces 41 45 
American Pa Co. hin ek deee-wesns 7 
Babcock Wilcox (1) .......-..-- 39 42 
Bancroft 5. J | ER eo 1 3 
MEE 26b6006seeccc0cvescnceness 11 20 
Bohack (H. C.) pf. (7)..........,.. 75 84 
Bon Ami Co.. B (42.50) ....... S..1- 27 
Brunswick-Balke-Collender pf. .... 33 35% 
Tere GORMNOED BE. occ cccccccccccce 2 6 
Canadian Celanese » o 9 
i ME ddet-acocwocseneseocesnns 62 68 
CEE. gnccccancoecccscences 7 9 
i Rape pe 74 ea 
Clinchfield Coal ..........-esceeee. 5 7 
| -~ A ees 30 40 
Colt Patent Fire Arms (i)........: 10% 
Congoleum-Nairn pf. (7) .......... 100 oe 
— REECE deeduevesecseseses 17 23 
aie “ o, hadane eucecenesoaan 75 85 
ee Oa 514 ™ 
Dizon (J.) Crucible .............+. 20 30 
Douglas Shoe pf. ..... 11 
50 
13 
15 
2 
10 
le ptance pf. 25 
Kress (S. H.) pf. EGE, 11\% 
Lawrence Portland Cement ........ 5 8 
i & ae A BES BE. GE) on ccccccce 59 @.. 
Mactaaden Publications com....... 1% 3 
=P lpia RR Ee 14 
merck Co. Oe Wiinvecedescocneseva 80 85 
Mock, Juds. & Voer. pt., We Wessee 25 
National Casket (3) ............... 28% 33% 

St MT cbekisehssnecsscesss .. 80 86 
National Licorice (1) .............. 16 21 
Nationa] Shirt Shops .............. 1 2 
Newberry (J. J.) pf. (7).........:. 64 71 
N. Y. Merchandise ist pf. (7)...... 74 eee 
New Jersey Worsted pf. ........... 3 a 
Bee We BURGE CER) cccccccccccccccce 125 129 
Ohio Leather (1) ..... nb needen cans 9% 13 
Piggly Wiggly ....... fAssionnmaael ne 
Publication Corp. ..... 1oecessewu ae 11% 

a Se. eee ces oxeseenwade 75 ° 
Reeves (D.) 6%% pf naemmined 109 
Rockwood Co. ..... ‘ ‘ 

Do 4 cemabwhe see o> 
Roxy eatre pf. ad 
Ruberoid Co. (1) rs 
Safety Car H. 20 
Savannah Sugar (6) . 85 

Do pf. (7) .......... oseusaan : 
Scovil Manufacturing (1) ‘sittintsoretiecgiad 14%. 16% 
Schiff Co. conv. pf. (7)........... 55 65 
Silver (Isaac) pf. ican a bieinomatwads., Oe 20 
SD Ms GOD wcccncccccccsecs -104 108 

Standard Screw (2) ...........-... 2 28 
Stetson (J. vei oe tedsaweceetunwe 6 


See eSaPoceccerceccesens 70 75 


*Ex dividend. tSelling flat due to default 
in interest. tIncludes extras. 











KEY AND — 


1—Edwin Wolff & Co., St., N, ¥. 


Phone HAnover P2088 See Front 
Cover. 
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Week Ended 


Transactions on Out-of-Town Markets saturday, aprit 22 








STOCKS. 
Sales. High. Low. Last 
33M 
5 5 
1 1 
10% ug 
s & 
ae My 
05 05 
9 10: 
T 1 
ay at 
6i% 61 
i2% in 
1% 114 
18 B 
8 8% 
2 2 
4% 
is 3 
a 
4 
57 60 
5% 85% 
= 34% 
ie 13% 
- 140% 
10% 
15 17 
1% 1 
2% 
12 
a 24 
a 1% 
-80 -80 
3 6 
463 Mass Uti 1 2 
10 Mergenthaler 23 25 
 _Aeery 4S 4 
1530 National Service 1% 1% 
457 New England Telephone. 80 73 77 
2.051 ‘ &uH 127 Bt 
60 Nipissing .......... 1 1 
1,225 North Butte 24 30 
10 Northern R R of NH 74 74 
Old y R oe 77 
841 Pacific Mills 13% 
Pond Creek-Pocahontas %_ 13% 
915 Quincy Mining .......... 50 65 
1,505 Shawmut Assn sanaleat ae ™% 
100 Spencer Trask ...... 1 10% 10% 
1,617 Stone & Webster 6% 8% 
4,406 Swift | EE ore 1 10% 4 
1,489 Swift Intl ...... ceases 20% 20% 
See Tervingtan ....... 2.20006 31 28 2 
4,139 United Fruit ............ fr 36% 44 
1,619 United Founders ........ 1 % % 
4,059 United Shoe aeeenueiit 40 37% 39% 
35 DE en theese é . 31 31 31 
3,257 U_ 8S Smelting . 4 29 39% 
170 | Ser 48 16% 4814 
300 U Apex -95 65 -75 
6,400 Utah Met & T.......... 65 50 0 
16 Vermont & Mass... - 9% We 9% 
691 Waldorf System nena 675 64 65% 
992 Warren Bros ........... 5%, 414 5, 
BONDS. 
500 Amoskeag 6s .......... 41 38 41 
#300 Brown Co 5% .. 18 18 ik 
1,000 Eastern Mass 5s. oo a 32 32 
12,80C Do 6s, aiekaGlee 31 31 
400 Pond Creek 7s......... 100 100) «6100 
CURB EXCHANGE. 
210 Castype Corp of America. 4 4 + 
1,100 Chief Consolidated ..... .0 31 50 
100 Eagle & Blue Bell os 18 18 
Gadsden Copper = = 


100 Iron Cap Copper... 
100 Copper 


100 Submarine Signal .. ‘ 
975 United Verde 5 a 





By 
Pr 
Frew S 
Por 








1,000 Verde Central .......... 05 

700 Yukon Gold aroha eae 17 15 
Philadelphia 
STOCKS. 

Sales. ™ . Last. 

1,600 American Stores .. 37% 
225 Bell Tel of Pa pf... 108 

1.200 Budd (E G) wee 1 
400 Budd Wheel 1% 

1,200 Camden Fire 9% 
950 Fire Assn 2214 
100 H & H Baking 833 
500 H & H, N 24 

1,200 Ins Co of N A 33% 

3,400 Lehigh Nav 6% 
100 Mitten B SC iy 
100 Do pf ....... 1 

11,300 mroad Cor, 2 
255 Pa Salt Mfg 32% 
180 la 93% 

1.100 Phila Elec Power 29 30 
fee ear ~ -El Dorado ... 1a 1 4 

reveport- Oe ad 
35 yn ah hd ee. 23 21% 21% 

4,000 : 6 fs 

3,800 Tonopah Mining. are 13 1, % 

1/000 Union Traction . sh 5 

31,633 United Gas Imp......... 18 1 17 
2 SR RES 8888 
100 Victory Insurance ....... 4 4 4 
100 Warner Co ............-. 1 1 1 

BONDS. 
1,000 Elec & Peoples 4s, ‘45... 20% 16% 17% 
#1.099 Do 4s, '45, ctfs of depos 17 17 17 
i900 Phila ‘Blee Ist 5s, '66....106 105 105 
5,000 Phila Elec Pwr 5is, °72.103% 103% 103% 
Buffalo 
STOCKS. 

Sales. High. Low 
100 Buffalo Gen Laundries, pt..... 3 3 
612 Buf, Niag & East pf........... 18 1% 

1,383 Niagara-Hudson ...........-..- 12 7A 

BANK AND INSURANCE STOCKS 
6 Central Bank of Kenmore...... bu, 1" 
16 ra. —— of Kenmore.... 


9B Liberty 2. nec cece rcce 
M o- > Trust. a 
2,834 Marine Midland ° 
INVESTMENT TRUSTS. 

100 City ee Corp. 





Bee oneal abBaa 


fa 


S828 us 


oa 
8 


N 
~~ 


aw 
~ One 


= 


BEESey Seo eu Isy 


Hy 


uharnois Power A. 
"33 Can North Power pf.. 75 
Intl Utilities, A.......... 
PL EP ceckseetedncnsecce 1 
Power of Can cum pf... 28% 
Southern Can Power pf. 70 
MINING STOCKS. 
Amulet Mines ........ -19 
a Gold. 01 
ines 20.00 


rarer men 


Macassa Mines ... 
McIntyre-Porcupine ... 
a — = Can.. 


# 


Moss Gold 
Nipissing Mines . 
Noranda Mines 


aenabeccenes exdtie! 


oBBE 


- 
Se 


ne 


mei gs 


an 4. 





Eee 7 

Tel of Canada...... RAly 
 — s+ y 8 SO 10% 
Col 2 

vs 18Y% 


Dt hehédanne 
Do 64% cum pf....... 16% 
& Se 
8 8 Lines cum pf... 2% 
EE mancnses6e-00e 10 
SE I 5:0:640'2.6.0.0.4.0.0 
Car & Foundry..... at 
cum part 7% pf.... 10 
ben won pen goone a 
cum part p 
Converters ......... 
Hydroelec red ist pf 40 
Indus Alcohol... .... ; 
‘aci Wecsccccccs 
= Piow cinerases P 
—_ of Can 
i DD sccscce 
Dominion Glass ......... 
220 Domin Stl & Coal cone Oe 
510 Dominion Textile ....... 41% 
BEE coavccccse 
Steel ares..... 
280 Gurd (Charlies) & Co..... 5 
1,210 Gypsum, L & A of Can | 
150 Smith Paper Mills..... 3 
79,838 Inti Nickel of Can. ..15.35 
of Wi Milling 
y-Harris .......... 
3,709 McColl-Frontenac Oil ot 
10,228 Montrea! Lt, hades 





DOMINION GOVERNMENT BONDS. 
$24,900 Dominion of Can War 
Loan 5s, ‘37 


$1,876 Montreal L, H, & P cons 
conv deb 3s, °37-39.... 41% 
11,000 Montreal aere = & o 


Ser A 5s 


CURB EXCHANGE. 
610 Asso Breweries of a 5 
American -. 9% 


4,021 itish- 
225 Catelli Macaroni B Pa 3 


27,935 I Oil 1 
1, - iapenes Tobacco of Can. 8% 
Petroleum .......... 15% 
tchell 


PUBLIC UTILITY STOCKS. 


. -75 


Gold Mines .01 


Falconbridge Nickel .. 3.05 2. 
Shore Mines.....36.25 35.00 





UNLISTED MINING STOCKS. 
Big Missouri oon 18 
oe Sang 1.45 


Howey Gold 71 
Parkhi i + e Mines. .26 
Pioneer 





Is 
50 Elder Mfg, A ........ 
193 Ham Brown Shoe 


Gold of B C.. 7.90 
San Antonio Gold -- 1.05 
Sherritt-Gordon Mines .54 
— Gold Mines. .90 
St. Louis 
STOCKS. 
1104 
°C a 
20 
. _-- 26 
145 Mo Port Cement ........ 7 
98 Nat Candy ist ......... 9 
SE ee 5 
i Me Sta dddendcseewnie 
“IS 111% 110% 
x Baer Fuller ........ 10 
ME diaddewaess 7 
BONDS. 


2. of 


cs 


a 
Oe ow 


SpE -uBbd eudSy 55 


? 


eeegenn ban 
- 


owenkt8 BSRE SABES uo 


BBE JE BBY pon ubun-PSSER SE uEUTEyeE ya Futa sug af 


8.5 
¥ 


oe 





“Pete FZ°* 


~ 
oUF 
* 


8 





Toronto 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. 
85 Alberta Pacific Grain, A oi 
Di chueetiatwdesses 
438 Bell Telephone iedetee an Fs 
35 Blue Ribbon Corp 64% pf 17 


175 
= Coe servecesecces 15 


4 ian General Elec 
15 Sree reer 
160 Can Indus Alcohol, A 
135 Oe ktevieseces 
= “> grantees 
9,629 Can Pac Ry ............ 
860 Cockshutt Plow ......... 


Consumers Gas 
70 Comos Imperia! Mills. 
26 Crow's Nest Coal. 





35 Tip tep Tailors ....... = 


5,005 Walkers, Hiram ..... &% 
1,486 =“ D. 06600:004'046 040506 1044 
47 West Canada — Mills 4% 
100 Winnipeg Elect: 2% 
BANKS. 
68 Commerce .............. 126 
EL - S.05-<eebeewae 
EE ein cccccssccedaa 128 
SED. 0:60:630006005e008 156% 155 
i2 Nova Scotia ............. 241 
| > eereresegs 
PPE 5 cncnkdanuud pamela 155 
LOAN AND TRUST. 


19 Canada Permanent ......121 
8 Toronto General Trust...1 
CURB EXCHANGE. 


36 ID cscccccace 
wt & Seen 
Bud Brew....... 

785 Malting Co 


H & P Cons. ~ 


15 National Stee} Car Corp. 
200 Power Corp of Can 
100 Rogers Majestic 
365 Service Station, 








3 
= Shawinigan Water & Pow 1 13% 


Stand Pav & Materials. 
20 Tambiyns, Ltd G pf - sas 
15 Toronto Elevators ...... 
OILS. 

10,507 British American Oil. 

50 Crown Dominion Oil Co. 
28,951 Imperial Oil, Lta . 
17,335 Internat! Petroleum 


25 Prairie Cities Oi], A..__ 
730 Supertest Petroleum Ord. 
5 Supertest Petrol pf, A... 


STANDARD STOCK EXCHANGE. 


8338 
eS 


3 


eiwieSn 8... 
SS222288 


-— 
~ 
- 


wre 
Bee 

i?) 

3 

é 

rs 

8 


was 


— 
: 
° 


BES Na-Buste 


AAEEEO 
Sng 

eo 

< 

5 


SShsseseseesse 


SRSRSa 5 
82523 o> 
se32Se 


53,600 ga chsh bine adeetee 
74,105 Teck-Hughes ............ 4.50 
1,000 Thoms Cad ............ .05 
400 Treadwell Com ......... 1.45 
2,000 United Kirkland ...... -. & 
6,979 Vipond Cons ............ % 
75 


% ! 
or 





seailaia al 


ry 


sab Bai 


Bebe 


= 
~ 


¢ 
RVIELESB 








. 
Toronto—Continued 
STANDARD STOCK EXCHANGE. 

STOCK: 
Sates High, Low. Last 
3,500 Sarnia 05 05 
95,958 Sherritt 4 4 
102,120 Siscoe ........ 149 «144 
1,500 Si. Anthony ..... OT 
71,355 Sudbury Basin 1, 





BERRSS 
Sarees 


BSsh 


1,750 Waite Acker Mont ...... 50 
1,000 Wiltsey-Coughian ....... ‘ .06 ¢ 
110,907 Wright-Har ............. 5.00 4.40 4.99 
UNLISTED QUOTATIONS. 
26,850 B Missouri ...........0. 19 = 17 
450 Calgary & Edm......... 31 3 31 
16,200 Cent Manitoba ......... ll -_ a 
T00 Chem Research ......... .70 59 -70 
4.670 Coast Copper ........... 3.25 2.85 3.00 
970 Con Smelters ........... 85.50 71.00 85.00 
1,000 Dalhousie Oi] ........... 15 15 15 
51,855 Eldorado ................ 100 134 1.49 
14,400 Halcrow § .... aoe ry re 
28,560 Hudson Bay ............ 6 4. 6. 
105,551 Int Nickel .............. 15.40 11.40 14.85 
19,000 Lebel Oro senesedeees 05 .04 | 
7,000 Mandy 19000 taper - -05 
4,300 Nordon . eh % 
1,100 Osisko saebesacan UE d 
28,300 Pend Oreille reenate 93 77 85 
300 yalite . => Riedie 6.00 6.00 6.00 
131,845 Ventures senses 1.14 1.00 1.08 
700 Vickers . on .10 10 10 
STANDARD CURB EXCHANGE. 
500 
800 
-300 








94 Algoma é 0314 
31 Bobjo 12 134 
; Brett Tr > Al 
,618 Can Kirk 04 -05 
48,500 Cobalt Con 01 03 
2,000 Grozelle .. d o7 
79,000 Dom Expl haa oc = 0514 
16,700 Kirk Townsite ... x 184 
208,800 Lake Maron 10 1 
20,000 Sud Contact “| 05 
9,000 Wood Kirk of 11% 
Pittsburgh 
STOCKS. 

Saies. High. Low. Last 
220 Allegheny Steei teedue 9 9 
1,050 Arkansas Gas pf........ Fg 2% 2% 
1,748 Armstrong Cork ........ 5 614 
099 Blaw-Knox, A .......... 9 6% 8 
2,533 Col Gas & Elec, A....... S 12%, 
390 Copperweid Steel ........ 5% 5% 5% 
48 Devonian Oil ............ x 7 8 
5,990 Fort Pitt Brew, A....... 2 2 2 
3.289 Genera! Motors, A....... 1 17% 
700 Gulf Oil ie shams sedakieaile 35 35% 
f Freres 2 1 2 

ge ON a ee 2 
200 Koppers G & ga beneaeis 45 46 
12,505 Lone Star Gas, A........ 5% 7 
SOS Be OE Ge BG ic ccc ccsees 6 65 65) 
375 Mesta Machine .......... 10% 10 10% 
2,439 Penna RR. A........... 21 16% 20% 
- Fy eRe 5 5% 
395 Do pf.... dials 16 17 
340 Pitts Forgings 1\% 2 
350 Pitts Plate Giass. A 15 154% 
598 Pitts Screw & Bolt z 3% 
800 Plymouth Oj) .. 9 
1,233 Stand Oil, 4 3314 
530 United Eng & Fdy 10: 12 


.452 United States Stes, A... 4% 31 12 
1,737 Western Public Service, A se 


3,527 West Air Brake, A...... 22 18 22 
1.310 West Elec & Mfg, A..... 33 27 32 
BONDS. 
$2,000 Ind Brew Ge ............ 45 45 45 


San Francisco 


STOCK EXOHANGE, 


STOCKS. 
Sales High. Low. Last. 
1,215 Alaska Juneau Gold Min. 17 15 16) 
1,552 Anglo Cal Nat Bk of 8 F. 1% i211 
670 Asso Insurance Fund, Inc 1 1 


. 1 
120 Atlas Imp Diesel En, A.. 3 3h 3lg 
70 Bank of California N A..130 120 
nd 


890 Bond & Share Co, Ltd... 3 2 2 
450 Byron Jackson Co........ 1% 1 1% 


670 Calamba Sugar .......... 14 13 
i i Mass Se pawe age 13 13 13 
600 California’ Par Z 

100 California Ink Co, A..... 12 12 12 


23,249 California Packing Corp. 17% 13 185% 
445 Cal West Sts Life Ins Cap 18 15 15 
42.624 Caterpillar Tractor ...... 








9% 11% 
106 Cst Cos G&E 6% ist pf.. 65 64 64, 
1,345 Cons Chem Indus, A..... 164% 14% 15% 
5 Crocker First Nat Bank.185 185 185 
4.070 Crown Zellerbach, vtc.. 1 a 1% 
. YY FF eeraerret 12 
wt 2 eer R 12% 
1,110 Emporium Capwell Corp. 3 2 3% 
110 Fireman's Fund Indem.. 13%, 
1,350 Fireman's Fund Insur... 35 37 
50 First Nat Corp, Portland. 10: 10 101% 
3.580 Food Mach Corp......... 8 
127 Galland Merc Laundry... 30 ww 30 
1,504 Golden State Co, Ltd.... 6 4 5% 
892 Hawaiian Cs 4. S Ltd.... 38 32: 38 
130 Home F & M Ins Co. 19% 18 
244 Honolulu Oi! ‘con, Ltd 10 10 
72 Honolulu Plantation . 31 32% 
250 Hunt Bros, A....... 4 4 4% 
750 Hutch Sugar Plant. oat 5 5 
67 Investors’ Assoc ........ 3 3 3 
365 Langendorf Utd Bak, A.. 8% 6% s 
687 Leslie-Calif Salt Co...... 14 13 14 
190 L. A Gas & Elec Corp pf. 86 85 85 
4,525 Magnavox Co, Lid....... ¢ % 
260 | Magnin & Co.......... 4 4 4 
12 Merc Amer Rity 6% aa 60 60 60 
135 No Amer Inv 6% pf...... 13 11 13 
134 Do Te Gi ccnsencces 14 4 14 
1,580 North Amer Oil Cons 4 4 
160 Occidental Ins Co........ 9 9 
200 Oliver United Filters, ®.. 1! 1 1 
21,703 Pacific Gas & Elec. . 26 21 22) 
11,085 Do 6% | pa rere 23 22 22 
Do SERRE 2 19% 2% 
3,563 Pacific ting Corp.... 32' = 4 
715 Pac Pub _ (non-vot). Fd % 
847 Do pf (non- — viakacee 4 2 3% 
581 Pac Tel & Tel. 70 70 
425 Do 6% pf 100 = 100 
1,663 Paraffine Co's ... 13 
29 Ry Equip & Rity 1 4 5 
_ 





Seri 2 
Rainier Pulp * wager Co. = 10 10 


230 
106 Richfield Oj] ............ 
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Transactions on Out-of-Town Markets—Continued 





San Francisco—Continued 


STOCK EXCHANGE. 
STOCKS. 





224 Oe OO, sanccsconeess if Pi 
3,485 Shell Union Oil........... 5 
20 Pac Elec 6% pf... 53 53 53 
540 Socony-Vacu Corp . 9 Q 
9,038 Southern Pacific Co...... 19% 4 17% 
310 So Pacific Golden Gt, A. 6 6 
60 pow Se Vay Water Co.. 4 4 4 
16,808 § rd Oil Co of .. 2 wt 
1,396 Tide Water Ass’d Oil.... 4 4 
61 Do 6% pf...........+-- 32 35 
75,157 qoeneemee ate onawnn 5% 4% 5% 
Transcont! A og 5 5 5 
11,742 Union Oil Co ‘of Cali 1 10 12 
140 Union Sugar Co.......... 1 1 1 
DO FH Ponccccccccccces 3a il il 
ue ise Aircraft & Transpo 22 
ells Fargo Bk é A aie -176 «#6174 = «6176 
3. 185 Westers Pipe & Stee! Co. 9 7 8% 
ome. 


$7,000 Calif Packing Corp 5%,'40 74 71 74 
3,000 Empor Capwell 54%. "42.. 53 514% «53 
1,000 Merc Amer Rity "S1.. 76 76 76 
1,500 Miller & Lux, Inc, 7%,'35 30 30 30 

















1,000 No Cal Pw Co con 5%,'48.102 102 «(102 
1,000 Pac Gas & El Co 5%%,"52.102 102 102 
3,000 Do 6%, 1941............ 103% 103% 103% 
2.000 102 102 
21 24 
- aa 
tho 
a 55 
zee Sinude fe =: [tom 
le ; , 
Beenencegsces 50 250 250 
20% 14% 20% 
15 15 
31% 32% 
5 o% 
1 1 
ay 
1.90 2.20 
.06 -06 
40 41 
13 1% 
ri 2.50 
23 r-) 
-40 42 
-65 a 
it iy 
1 1 
Bh 
114 81 
40 ‘o" 
.40 40 
100 Waialua Agricultural 13% 134 13% 
aialua Agricultural .... 
10 Western Air “xpress..... 13 13 13 
BONDS. 
$5,000 Miller & Lux 7%, °35, etfs 30 «3000-30 
INFORMAL SESSION TRANSACTIONS. 
100 North Amer ©o.......... 23 a3 25 
Los Angeles 
STOCK EXCHANGE. 
STOCKS. 

Sales. ~_— Low. Last. 
100 Assoc Gas & Elec, 1 1 
1,409 Alaska Juneau G aS Co. 18 4 1% 

50 Barker Bros pf.......... 
200 Barnsdal) — ee : 4 5 
1,500 Bolsa Chica Oi) Corp..... 2 2 
60 Broadway Dept Tress pf. 3 
50 Califo: : i 33 
1 
* 13% 13% 
@ 3 
| 





™ 





Corp.... 

10C Douglas Aircraft a ha Ine. 1 12 

500 Emsco Derrick 

100 Globe Grain & M' 

115 Goodyear Textile Maiti “pr : 

70 Goodyear a, & Rub pf 27 

300 Mm GR A cccccccse 4 

600 Internat! } Se 1 

131 L A Athletic Club ...... 

193 L. A Gas & Elec pf...... 85 

500 L. A Investment es Sueeee 3 3 

141 Mort 

100 Pacific Clay bene Ns 2 2 24, 

200 Pacific Corp 4 4 4 
Se BP BE Becccccccccccece 9 9 
2.900 Do pf C........ceeeess 
2,500 Do pf D ..........6-5. 9 9 
1,700 Gas & Biec...... 
1,000 Do TR Bia ccccecece 2 

100 Pacific Lighting ........ ey 


moo 88 
geBBbon 
“- 


~~ 
~@ 


2 San Joa L & 4 ie a Bank pf 5 
3, 100 Security- many By 
Shell Union Oi . 






4-4 


420 American Tel & Tel..... 97 86% 
Le ey Gas A 1 








Los Angeles 


CURB EXCHANGE. 









STOCKS. 
Sales. High. Low. Last. 
478 Genera! Electric ......... 17 16 17 
2.799 General Motors ......... 1 4% ~«2 
268 Gladding McBean ....... 
10 Grigsby-Grunow ......... 
100 International Nickel .... 11 11 11 
240 International Tel & Tel.. 11 8 
709 Italo Petroleum ........ 13 ll 
2,130 Kinner A & M Corp..... 60 50 d 
2,000 Lincoln Pete ........... « -22% .24 
1,297 Montgomery Ward ...... 1% 1 18% 
200 Mt Diablo Oil .......... r~4 e r+ 
124 North American Co...... 23 1 
4,000 Olinda ‘Land. 0... o Oh oA 
Packard Motor Car .... Fs 2 se 
2,100 Radio Cor, id Reathetecces ty 
12 Radio-Keith-Orpheum ... 1 1 1 
200 Samson Cor BP vcccessce 50 50 -50 
400 Seaboard Oj) ........... 24% 2 B 
93 Security Co Units ....... 15 15 15 
621 Socony Vacuum ...... - B. a” a 
222 So Cal Gas Corp $6% pf. 
28 Standard Oil of N J .... 30 30 
05 Texas Corp ......-0..0. 1 1% 
425 Tidewater Asso Oil ..... 4 
358 United Aircraft & Trans 24 25 
United 8 8 8 
17,000 02% .02 .02 
12 ee 3% 

1,829 Universal Cons Oil 2. 3. 
410 Warner Bros ...... 2 14% 2 
37,000 03% .05 
6,439 15 -20 
200 1 2 
5,500 ll ll 

41,750 Tom 48 d A 
11,000 United American ........ 01% .01% .01% 
INFORMAL SALES. 
20 American ae yg cos Oi 1 12% 
100 Amer Power & Light.... 4 rid rf 
merican Radiator ...... A B 13% 
700 | Copper ....... 
eosene AAI TS 10 10 
70 Dethichous Steel pf ...... 3 4 
20 Borg Warner ..........- 
Ches & Ohio .........-- 30 30 30 
15 Commercial Solvents 1 1 1 
100 Gillet*e ¥ B sce 1 12 
200 Houston Oil (new) .....- 3 
100 Illinois —_ Seedccece 13 1 
Lorillard .......2.-s---0% 1 1 1 
Teo . i 1 1 
130 North American Aviation : 
C Penney ........-.+-- 27%, 27% 727% 
100 Republic Steel .........-- sm we 
50 Safeway Stores .......-- 37 
0 rs Roebuck .........- 23 1 23 
50 So Railway .........-++> 8 8 4 


2 Tidewater Asso pf ...... 
100 Western Maryland Fi Ry .-- one 


Cleveland 


8 
i 
z 
s 
i 
r 
Re 
$32 


STOCKS. 

Sales High. Low. Last. 
20 Allen Industries pf...... 10 10 10 
50 Apex Electric .........-- 4 4 4 
50 Chase Brass pf.........- 65 65 
GD Gtr BOD oc cccccscccccccce 1 11% «#+411% 

5 Cleveland Cliffs Iron pf.. 25 25 
tts 4 4 
1 100 








Do pf 
75 Federal mr . 


8 & 
wSBo BSS REE apoB a8 





38 
9 
4 
1 
98 
“th 
155 Foote- ™ 
4 bs Tire * * 
y a 24 
. » 50 
3 3 
42 Interlake Steamship .... 17% 17% 17% 
162 Kelley Island ........... 8 ™ 8 
400 Korach 8 ............-+. Fd 2 2% 
137 Lamson-Sessions ........ 3 3 3 
Cement ......... 6 6 
28 Metro Brick ...........-- 2 2 2 
250 National Acme ......... ™% 2 » 
18 National Carbon pf...... 112 112 112 
151 > Refining ....... 3 3 3 
245 Ohio Brass, B........... 7 6 6% 
45 Taaher == of Cleveland 6 3% 6 
336 Patterson-Sargent ....... 1 10 11 
1,013 Richman Bros .........- 22% #27 
815 ling Rubber ...... ™m m% =%% 
50 BE seccescccecscccces 10 10 10 
100 Selby Shoe ...........-- 1 12% 
1,038 Sherwin- Williams ....... 20 20 
DE aanpeadadeieeses 15 ™% 15 
40 Swartwout ...........--- Wy Wy 
100 Weinberger’ Drug -.....-- « 7 8 
10 West Res Inv — pf.. 3 3 3 
33 Youngstown S & T P pe... ee - 2 23 23 
Baltimore 
STOCKS. 
Sales. High. Low. Last. 
2,161 Arundel Corp ........... 14 o% 13 
17 Atlantic Coast L of Conn 22 20 22 
1,877 Black & Decker Mfg.... 3 2% 
22 Pot Tel of Balt pf.113. 1 113 
50 Com! Credit cv pf, A.... 17 17 17 
1,076 Con Gas, E Pwr 4™ 4 45 
60 Do 5% pf, A.......-.- 94 93 93 
2 2 Oe Me: Maa cesceces 105 103% 105 
26 BE, Banccccccs 98 98 
50 Emerson Bromo Seitz, A. 1! 17 wt) 
631 Eastern Rolling Mills 3 4 
284 Fidelity & Deposit of Md 27 20 27 
14 Fidelity Guaranty Fire... 12 6% 12 
273 Finance Service pf....... 4 4 
We BD SD ceccenccccccciccs 4 4 4 
GE OD OD ccccccccesesccccs 4 4 
2,620 Houston Oi) pf v t...... 3 
3,640 Maryland Casualty ...... 2 
25 Manufacturers Finance pf 7 7 
256 Merch & Miners ae 25 24% 
Mortgage Bond & Ti 50 -5O 50 
New Amsterdam leaamethy pb} 8 10% 
| A Woodby a 18 ll 18 
orthern Central R 63% 63% 
Pa Water & Power...... 44 
U S Fidelity & Guar.... 2% 





BONDS. 


Baltimore City 4s, 1961.. 92 914% 91% 
= = "57, coupon (Air- os 


STOCK EXCHANGE. 





300 Adams Royalty 
10 Am Pub Serv pt 
200 Asbestos Mfg 


10 A T & T 6% pf 
600 Bastian-Blessing 
14,400 Bendix Aviation 


an Byun ght : 





BrporeSgryeoar F 


50 Cent Cold ) ahen 
Sec 





850 Commonwealth Edison. . 





¥ 
agoas- 


RE 
ae 
Re 


ee Seman 
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BRE 


20 P 
11,850 i "McNeil & Libby.. 
900 Lind pt 


Ze ZBue~ pesosboe BE 


ee 


—— 
Be geo = 


oe RTE 


~— 
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Fr 
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~ 
~ 


~ 


~ 
aa 


~ 
~ 





Py 
mo 
a 


a 


S3S2583222S82325=88352 





SE 
ba at 


os 


— 
Baw oF 


wn Ww 


Pr 


Bown 88 


ce 


= 


he” 


~ 


we 
eee OF 
~ 
ert 


RE 


# 


Slat 


- 
es 
rs 


S 











BRES 











Chicago—Continued 
CURB EXCHANGE, 
STOCKS. 

Sales. High. Low. Last. 

100 Corporate Tr S.......... 1.85 1.85 1.85 
5,800 Do accum .... cocce A.77- 1.56 1.73 
Do series AA 1.56 1.54 1.56 
160 Do ser A m.. 1.59 1.59 1.59 
1,020 Do ser AA m. 1.70 1.70 1.70 
Dick Bros Q B fh % 
1,100 Dividend Sh .. 1 1.0 1.0 
PE Gone ccccecess 2.30 2.30 2.30 
100 Duluth Steam ........... R g 
Me BOE, BAG ccccccccccccoce 35% 3 3 
3,815 Frank Fehr wi........... 1% 1 2 
50 Hammond Click . osce OE 1 1% 
150 Hendrick R R. << 1 
3,700 Int Rustiess Ir. “+ wae 19 -2%3 
700 Midwest Food . nes 
100 Niag Hud n s. 0% 1044 1 
1,100 N Am ee scce 1.81 1.7 1.8 
2GEP De "OS 2.0.0. cosscce Raw BB. S88 
50 Odol Prod ..... oasten m 1 1 
1,701 Stand Oil Ind..... oceccs ae 18% 23 
100 Stand Oj! Ky............ 124% 11% 12 
BONDS 
$3,000 Mid W Ut 5% g n, '32... 8 
5.000 Do 5% gn ’33... - Fr ae Pre 
3,000 Do 5% g mn '35........ 8% 8% 
1,000 Do 5% § B '32 cod.... 9 9 a 
5,000 Do 5% gn °33 cod. & g ~ 
BOARD OF TRADE 
600 All Mills GEER. wc ccceccces 4 4 4 
4,625 Ar of Ill “A”... 3% 2% 2 
3,850 Do B..... ne 1% 1 
14,821 Elec B & S.. oo & 11% 16% 
6,482 Gen A Trans - 22% 19 22 
300 Nat Bel Hess... ee me & 
900 Pennroad Corp ......... 1% 1% 1%, 
16,262 Oil Ind ~seees 244% 18% 23 
100 Super C AA. 1.55 155 1 
240 Tr St O Sh B..........: 3 3 3 
Cincinnati 
STOCKS. 
Sales. High. Low. Last. 
1,219 Amer Laundry ° oe ae 8 
854 Amer Pees, ‘wii: pewenes 13 of 2” 
12 Gacee oa neorsce aD 25 25 
305 Chu oven, 3 37 
100 City | lee & "Fuel. ‘neon 14 14 14 
60 iw Drug thier emia a - 2 2 
1,077 Eagle Picher ........... 5 3 4 
90 Formica .......... oon 6% 
30 Gibson Art ....... ia a a 
50 Gruen ee pf.. > & 5 5 
1,259 -. 2% 22 25% 
894 Peeler & “Gambie . 37 29% wy 
25 Pure Oil 6% pf.. . 23 23 23 
0 O'S Pn Gena: a fly 7 
jaying Card....... 15 14 1 
10 U 8 Print & Lith pf..... rh 4 o 
PUBLIC UTILITIES. 
126 Cinn Gas & Elec........ 73 70 73 
230 Cinn Sub Bell Tel....... 59) 5! 59% 
1,075 Cinn St Ry......... 4% a 
15 Cinn Union Stock Yards. 19 19 19 
New Orleans 
LISTED STOCKS. 

Sales. High. Low. Last. 
90 Coca Cola Bot Co pf, A.. 8 8 8 
LISTED weap 
$4,000 N O City & Lake 5s..... 77 75 75 
4,000 N O City RR Gen Mites 5s 71% 71 71% 
1,000 N O Pub Service 4\%4s..... 43 43 43 
2.208 Doe @, A......... oo 26 26 
"x00 N'O Pub impos caso). eS 
’ mp 4s (1950)... 86 85: 86 
1,000 Do 4s, 1942....... . 91 91 91 
CURB STOCKS. 

25 Pan-American Life Ins.. 15 15 15 

pe Standard Fruit .......... 1% xy -% 
bkéeene se +» 5 11 15 

575 Wesson Oil & Sn 17 12% il 
bakeehewheceedacse 4 
Milwaukee 

GRAIN AND STOCK EXCHANGE 
STOCKS. 

Sales. High. Low. Last. 
200 Briggs-Stratton .......... 10 9 10 
150 Bucyrus-Erie ...... - 3” 3 ie 
200 Firemens Ins..... i . 3% 3 3Y 

Hecla Mining 5 3 ry 
50 Modine Mf 8 8 8 
36 Old Line Life Ins 
300 Outboard Motors, A — t) 1 
35 Parker Pen....... 4 4 4 
50 Sivyer Steel. — 4 
400 United Inv Shares, C 1.00 9 1.00 
150 kshares. 5 4 5 
100 Wis Investment, Baw - 1% 1% 


PUBLIC UTILITY EARNINGS 
Continued from Page 604 


Eastern Gas and Fuel Associates 
Year ended March 31: Net income after 

es, charges, minority interest and re- 
serves, $3,851,659, equal, after preference 
and preferred dividend requirements, to 

cents a share on 1,987,762 common 
shares, against $5,300,657, or 87 cents a 
share, in preceding year. 

Eastern Utilities Associates 


Years ended March 31: 1933. 1932. 
Gross revenue ....... - $8,219,831 $9,066,073 
Net earnings ........ 3,400,669 3,780,794 
Net income ............ 1589/0868 2,041,818 

Fall River Gas Works Company 
March gross ........ 72,586 83,449 
Net earnings ........ 20,299 24,855 
Twelve months’ gross. 922,803 976,560 
Net earnings ........ 264,778 291,462 
Net income before de- 

preciation .......... - 238,499 270,171 


Fifth Avenue Bus Securities Corporation 
(Controlled by Omnibus Corporation) 
Quarter ended March 31: Net income, $95,- 
457, equal to 16 cents a share on 591,915 
no-par capital shares, against $95,488, or 
16 cents a share, last year. 
Haverhill Gas Light Company 


1933. 1932. 
March gross ...... $50,814 $56,071 
Net earnings ...... 10,070 12,469 
Twelve months’ gross ; 618,623 681,553 
Net earnings ......... 152,442 161,288 
Net income wareve | de- 
preciation ..... 148,486 156,424 
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Bond Transactions—New York Stock Exchange 























For the Calendar Week Ended Saturday, April 22 Total Sales $87,920,000 With Closing Prices Tuesday, April 25 
Net Tues. 
Range 1933. Net Tues Range 40es. Net Tues. Range 1933. ; . 
High Low High.Low. Last. Ch'ge.Sales.clues, High. Lo High.Low. Last. Ch’ge.Sales.Close. gh. poss ee a. ae ao 
102 unr Chem 6s, ‘48. 4 - 39%, 
UNITED STATES GOVERNMENT BONDS. 303 22%, Do Sues "1 pot, te..--20m tas 100% 102% + t & p 102% s 38% hy A Erti4 is 3” — % s = 
OG, MOB...oosccecs 105 ios +5 77 105% 
(Figures after decimais represent 32ds of 1 per cent.) 105° 93% Do 6s, 1962 20% 14% 10% 880 PAULO orry be, a 
' . 1952 a a ' 3 
103.20 99.30 Lib 3%, 4 "47... .102.6 100.00 100.20 —1.15 2766 100.29 68% 36% ELEC POW, GERM, 26% 2 una 13% 7% Do Sis, 1957 ...* 10% 10° 104 — % 10 
101.24 100.10 Do 3%s, reg...__; . -101.24 101.24 101.24 41.4 er Gis, 1950. -......... a seh 30° — 2h 20 42%, | 15 9%Sa0 Paulo St 6s. ‘6a "+ 1s 11% ' ¢ 24 12% 
102.17 101.00 Do ist is, S947. 101.00 101.00 101.00 116 4 7": 68 4 abe Shs. — petteeees is a” wet is 15% 12 Do 7s, 1956 --* 14% 13> «14 4 1 2 13 
102.31 99.28 Do ist cony 4s, 53% 42% Estonia 7s, 1967........ 5% .° 50% Do 7s, 1940 * 57% 52% + 4 92 57% 
1932-1947 ....., 102.8 101.15 101.31 — .4 1323 102.00 23 16% Do &s, 1936 * 18% 18% 18% — 1 19% 
102.23 101.6 = Ist cv 4%, 98% 931% FIAT deb 7s, 1946...... 98% 97% 98% + 1% 35 98 18% 1314 Do &s, 1950 °15 14915 + ¢ 16 =, 
ieee 101.24 101.13 101.13 — R skcs 62° 54 Finland ‘Seen xT 8 @&-— KB... 17 12% Santa Fe, Argentina, 7s, 
103.30 100.12 Do 4th 4%s, 1933- 67 #659 DO Gi, TOMB... 6.0000. 59 58 59 —2 3 60 1942 ----° 15 15 165 + & 1 1814 
Seeoieeee 103.3. 101.20 102.11 — .21 8401 102.18 | §& 37 Do 64s, 1956........: 60% 58 60% + % 22 59 69% 37% Saxon Pubiic " Worka 
103.20 100.8 Do 4th 4s, reg. .102.19 101.16 43.7 — 31 @ .... 72 3 @  eetengeen 62 oe 61 —3% 13 62 6%s, 1951 eee 39% 40% 4 4 2 42% 
111.4 103.14 Treas 4s, °47-’52.108.7 105.3 1072 —16 1301 107.18 61% 55% Pinter 6%s, A, '54.... 61% 60% 60% .- _ eer 77% 39% Do 7s, 1945 are 30 $8 + 129 42 
107.14 99.31 Do 4s, 1944-1954.104.10 101.30 103.30 — .12 1533 104.12 61 55 a S GB, 1664...... 59 C59 +. 1 ee eat 54'4 Saxon St Mtg él4s, '46._ 58 54% 574 + 2 23 584, 
106.27 102.29 Do 4s, reg....... 102.29 102.29 102.29 —1.7 1 104.7 | 101% 94 Frameritan Ind 7% 74% 57 Do 7s, 1945 60% 5ST 5 —1% 74 GoM 
105.17 98.14 Do *46-'56. 22 99.28 101.26 — .30 836 102.16 REPRE ne 94 95% + % 14 21% 12% Serbs, Croats & Slov 7s, 
102.25 97.4 Do 3%s, '43-'47...101.2 99.8 99.28 — "30 813 100/11 25% Frankfort eis. 1953. 27% 29° + 1% 34 29% 1962 15 13 14 + % 34 844 
102.29 98.00 Do 3%s, '40-'43...101.6 99.15 100.00 1.3 835 100-16 123% 113 French Govt 7s, '49..:. 12342115120 +5” 4110 123% | 22 13% Do 3s, 1962 ..* 15% 15 15% } 7 16 
101.13 99.16 =. » “40-43, 99.16 99.16 99.16 1.10 10 129 120 Do 1 Rerearey 129 121% 127% + 5% 149 127i, 42% 28 ghinyet El iz Sigs, a 42% 42 42 12 4] 
CPSC Cccceoes as, ass jem aiske 7s, ‘2 % 1 
102.25 96.31 Do © 3%S, "41-'43..101.2 99.11 100.00 — 31 705 100.12 82 51 Do 6%s, 1951 . 57% 51 4 - 90 58% 
100.4 95.4 Do 3%5, 1946-1949 98.10 95.4 96.24 1.21 2313 9714 | 75 53 GELSENKIRCHEN * sey M% 54+ 1% 43 wt; Ss Bank 6s. ‘47. || ait ‘ 64 (314 
98.29 93.16 Do 3s, 1951-1955. 96.11 93.24 95.2 —1.9 1723 96.8 67 33% German Gent’ Ag’ Bk’ Os Fl 35% Silesia Elec ue, '46.... 35% 351, 35%— 2 3 35 
- 40 Silesia Proy >} ar 41 44% 4 3 21 45 
TH GOD nescecinecens $22,621,000 on poe, ye occ a metre 2 | oe Soissons Gs, 1936... 107103 ap ®t 3% 11 108 
Is 4142 Do 6s, 1938..........” 47% 4114 46% — 127 48 57% 2. Styria 7s, i946. ‘ij ‘ $5 45, S - 3 2 om 
: = Saree Seeden A 112 
DCGEIGN pewns 33, $5% Do 7s, 1950... . peice sit = } 108%, 102% Switzerland ‘Sigs, '46." "| 1pe 19 106° + 1% 157 1061. 
55% 29 Germ Con Ag 6%, 58. 32 29° 32 1 2 f MY, 744% 66 "Sydney Siss. thks 14% 7210 70 i * 
BITIBL P&P ‘53. 412% 10% 10%— % 30 12% | 55% 25 Germ Gen El 6s, "48.... 29 27 27%-— 2% 122 281; 8 ydney 5i%s . 14%, ' : 
ae eu a driat ° oe” oe* ha o* 3 99 62 _ /. oe... 34% 31 31-34% 70 -. 
-. po = > te. ig 65 65 % 16 65% 57 Do 6lgs, BOD. 50250000 33 31 —2 30 . 45% 33% TAIWAN EI. 51s. ‘71.. 45 41 43%-- &% RR 42 
&* Se 52% Alpin 3 Mon Sti 7s. “sii 53% 53% 5344 % 3 |. $44 37% Germ Gov 5, "53. 45 Eta 434 + Fe 1998 4344 52 41” Toho Elee Pw ie "88... 52 2. s.4 2 4 55 
10% ula 7s, A, : 86 7 8H+1e 6 fy sy German Rep 7s, a 3% ’ on Tekye a ‘= 5 2 
ee +1 . pi 40% Good Hope Steel & Iron is 33% Do 51 1961 - 48% 46 474% - 84 47 
i. 64 | ms * wa". & ay 8% 4 if er Works 7s, '45....... 40% 40% 40% — me Ps asf 30" Tokyo fi Lt 6s, '53..... 44% 41% 43%. 2 18; 43 
rd 6 Do ist %, 0ST..:...° 6 @ @” 106% 102% Gt Brit & Ire 5i%s, °37. 105° 102% 1047 4 1741 105% 14° 8 Tolima 7s, 1947 “10 s& 10° 4.3 B 
100 5 Do 2d 7s, 1957.....) 2 &% +1 13 8% é 28 Do 48, 1990........... 87% 77% 85 +7 1098 85% 75% 61 Trondhjem 5s, 57 654% 63 @3 —. 2 12 
9% 4% Soy Ss, ah” ti + 2% 2 pe 501, oem Sw seoen Te, 50 50 + 2% 9 50% 
83-71% Antwerp 5s, 1958....._. ee @ FT eS ee 4 50 37% USIGAWA EP 7s, '45.. 50 19% 50 + y% 19 
rt 4 45% 31 Do 6 __pesegeae 455% 44% 45 + 2 18 45 
60 49% Argentine 5s, 1945...___ 60 659 , 6 4 - Sa x » soos 3 a7 i i . yy 9 18 5914 29 ted Steel Works 
47% Do 5%s, 1962........- 47% 42% 47 +2 244 47 21 Greek 6s, 1968.......". 6% 6s, A. 1947 -- 34% 29 339% 4 3q 63 35 
53, 40% Do 6s, A, 1957....... 48 te 3% 49 52% 60% 29 Do 64s, A, 1951 350 31 aot + 1% 169 36 
52% 41° Do 6s, B, 1958... .: 52% 47% SK + 3% 52 52% | ag 71% HAITI 6s, 1952 15% 7 a a Do 6%s, C, 1951... ". 3 «3m 35C—t 50 36 
5: 41 Do 6s, June, 1959..... 4 52 +3 7. 52% Hamburg 31% + 1% 42 31 $95 a3 Un Steel Works of 
6s, Oct., 1959..... 5 b 52, + 2% 111 53 61 33 Hosen S 6s, 1939 33 — Hid 1l 4% Burbach 7s, 1951.... 99% 99% 99% .. Sy 
6s, May, 1960..... fs + 4% 52% 60 2614 Heidelberg 31 + 3 4 Wh 6614 35 Unterelbe Pow & Lt 6s. 
52% 4 Do Sept., 1960..... 52 ae S12+3 169 S2y |] @ 47 Heisingfors 54% — 2 4 1953 Mesie 35 +! 47-39 
52% 41 Do 6s, Oct., 1960..... 4 52 +3 24 72% 44% Harpen M 6s, 4 + 4% %S 44 62% 50 Upper Austria 7s, ‘45. |* 31% 514 51% — 3 38% 
52% 40% Do 6s, Feb., 1961... .. 52% 47% 52 + 2% 40 20 17% Holland Am 20 +2 a Do 6%s, 1957 -* 49% 49% 49% + 3 2 
» ay coy. = wees — ¢ s + 3% 41 S8% 23% 15% 7 — 31% io Crernas 6s 1960 . 23% 17 «3 104 24 
’ . ly, 
ai Be Be fe Hear RR BX TB iby | ope pots a F T R) Sa B Bacc oo Be is BR eg. 
S, 1957........... 2 Hungarian L 
95 86% Austrian 7s, 1943... || 89% 86% 86% — 86% ” 0-0 ER eee 26 26 +1% 21 .. gat 844 VEN MTG BK 7s, '52..98 98 98 + y 9 9p 
63% 50 De %, 2.......... 524% 50 51 — 1% 43 51 45 31% Hungary T\%s, 32 + € 3 -— eng 56 Vienna 6s, 1952... 'é 57 56 (56% - if 
95% 90% BATAVIA P 4s, zoes. 95% 93% 94 — 4% 150 95 58% 33 ILSEDER STEEL " 417, 35 WARSAW 7s, 1958..... 39% 3 38% 11 27 8=638y 
“9” Sait Moverts Be , 1945. 418 Sait 41 — 2 un 40Y, Me SE cchSchstas ce ce 37 37 + 2” 3 57ig 26%, Westphalia El P 6s, '53. nn” ae 30 + 2 9% 304, 
» SOOO... ....65 ‘ + 80 7 Irish Free Sta 5s + 
102, 98 Do 6%s, 1949......... 101, 98 101 + 1% 131 100% 101 os” Italian Credit | 505% 35% YOKOHAMA 6s, '61. 50% 48% 49 —1% 2% 50Yy 
107% 99% NN MS 08s ase. sei 104 + 2% 130 102% 3 ere 99 é 7 99 Total sales, $19,920,000. 
106 98% Do 7s, 1956........... 102: 9844 101% — % 239 101% 97 8g Do 7s, B, 1947 na 89% — 2 8 i 
73% 63 Bare Se, ames Eeerer = = + 1% : a 95% 84 Salton PU CO 80% 88% 80% ~~ DOMESTIC BONDs. 
» A949.........., — a ar "ET Peery a ee aes + “4 
a a i ae ee es Om Tl ne ct me & ae és 
aia Ameena 6414 53% seems Exp 4s, : 6 59 60 +6 2 60 
ae = Oty EA om. es. 39 Er 3 +4 33 rts 53 36% JAPAN 5s, 1965...... 52 49% 51 — 7% 50% | 85 78 Alb & Sus gtd aps. "46 843% 83% 6 
Ge 3 "Do Gs, 1955. ese ri 354 39% + 1 42 428 65% 4514 Japanese = Seam 65% 61% 65% + 116 126” 65 33-26 Alb Per W P Gs, '48.... 26 26 26° 5 2 
63% 33% Berlin fi Rye is, 1956. S in 38% —1 st 42 20 12 Juge Mtg 7s, ‘ST..t 18 16% 17% + 2% 10 18% we rH Alleghany if, 5s “44 24 3% 3314 Fn 206 35 
5 Bogota 8s, 1945........ 3 as F 15 5 Do 5s, 1950 ae lle + 2% 406 11 
6% 3% Bolivia 1s, |1958........ * 5% 4 5% + m4 6 Ss 41% 18% Karstadt 68 1 143 “i, 23% 19% 22% 42% 144 18 98% 89 Allegheny Vai 4s, igid gr” gp 2% * 2% ce 
2 bee Oe... 2 4 +18 2 7 | 13% 10 Kreager & alt 5,3 Se eo ee So” $6, Allis Chalmers 5s, ‘37.74 48 74 +6 iy 9 
x 68, 1934... ...107 101 108% +5) 90 106% {| HEB, A wee eee 70 gh Am Beet S cv 66, 193550 46 50 14 2 52% 
107° 101 Bordeaux "1926-1957. {23 19}% 106% + im be oo 70 38 Am Chain deb 65,1933 47 45 47 9 = 
De gun tenon % 21% 22 40 oe 64 42 LEIPZIG 7s, 1947....... 42 48 + 3% 02248 6 goz¢ Am Cyanamia bs, 102.77 75 7 1°, 32 24 
25% 14% Do = . 44 Pig 61 24% 90% 78% Lombard El 7s, 1952... ity 81% 4 8 81% 39 ©6235 Am & For P 5s, 2030.. 38% 26% 37% + 9° 1193 31% 
=” se Cent Ry 7s, '52:+ 20% 17% 1942 * 8% 19 80% 474 L Austria ae 1950...° a wt 3 63% 52% Am Ice cv 58, 1953 - 36% 55 + 3% 13 
2 id Ry qe” 198% 5 2 «(74 107 101 Lyons 6s, 1934 ....... 101! + 31 106% 83% 64 Am I G Ch 5s, 1949.. 74 66% 73 +6 £430 74” 
Ss & wo cg oy 1957.0 67% 67% — 2 22 «67 81 66% Am Int 5%s, 1949 7% 68 73 +4 48 75 
78% 70% Do EE — 2 77 we i 107 101 ARSKILL ES 6s,'34. 5107 101% 106 + 4% 58 106 105% 103: Am Mach & F 6s, 1939.104 103 103 *: 11 f 
a tt eee 68% 674%, @% .. 18 «67 14 614s, 1954. 8, 8% + & 4 10 74% 60 Am Metal 54s, 1934 74% 67% 71% + * 30 «(72 
29% 24% Budapest 6s, 1962... : 29% 27% 29% + 1 35 «29 98 87 Menidlenas: El 7s,A, 67. 98 95% ws + 2% ag 78 Am Sm & R 5s 1947... p 85%, 87 161 88i4 
tee ee ee ee ie hee eee ee ee 
"61 (Prov + : *: : 
red 7 De o, . 1961 (Prov).* 26 26 «226644 S és 3% 2% Do 4s, 1910-45,asst sm* 3 4 1% 3% ort i Bo 4%, 1039... ..... 02% 90 100 - 2% 111 100 
45 37 Do sis 1955 (City)... 43 38% 43 4+ 4 = 3 2 Do 4s, 1910-45,asst lar* 2% 2% 2% - 30 ; ior ry ag on 5s, 46... . 103% 100 — -% 124 101% 
50 37% Do 6s, Apr, 1960 (City) 50 50 a 6 én 6 3% Do 6s, asst smalit 4 4 § - 7 7 109% $91 Do co ‘loan, "46, ee a9 100 3 a ‘ 
46 44% Do 6s, Oct, 1960 (City) 40 39% HH —2 5 90 80 Milan 6 1952. ....... 85% 83% 83% — 1 73-8314 ior, se Do os, ag - 103% He 00% a 4 101% 
26% 21 Do 6s,'61 (Prov), stpd* 20% 23 2 +2 13 28 23 12 Minas Geraes 6148,'58 i 23% 22 23 + 41 23 107! $o1 4 = Ss, 60. see oof oe 34 35 9614 
23% 14 Bulgaria 7s, 1967....... 18 14 15% — 2 19 «16 11% _ Do 6s, 1959 .... 23% +1 49 23% or% Lb oO deb Ss, 1965...... 92% 96% re 526 964, 
a Te ee ee a a ee ee ee ee ee 
Es me + ¢ Bs i 
soeetewks ° 1 14) 18 5%, l tr & 1934 oe 40 77% + 2 38 76 
16% ss Seemse THA, 2008....° op Az4 13% + 1 ses os = —- sata ie 72% 49 Do 6s, 1975 s+ *: 5% Hy bain. 4 4661 
100 “anada 414s, 1936....... = P ™ ” Rs Z 4 
3" 7° Ay ppeeamnnen 81% 83 — 1% 242 82% | 77 71% N80 WALES 58,'57... 774 TY 4 % 7% 76 | 7m ii Anan cay tare “a's “a : oe ES » 8 
101% o2u eo RRR: 94% 94% — 312 193 - 93 17% 71 Do Se, 1958 .......... 11 74% 77% + 1h 56 74% 28% 22% Ann Arbor ist 4s. '95.\* 24 22% 2214 - 5 3 
r da 8 S 6s, 1941...* 14% 144% 14% + 7 6 17 1 38% Nord %, 1950....105 98% 104 4 52 10514 85" 80° Ark & Mem “'B aid & T 5s, 2 
16% 84 Cauca Val 7%s, 1946...* = @ ¢+3 4 12 60 §=630 ~No Ger Lioyd 6s, 1947._ 351% 30 mh + 2 63 35% | 1964 8 85 85 +3 1 : 
10 Se = Reepeay . 5% 8% + 2% 120 8 83% 73 Norway 5s, 1963'.....| 78% 76 78% 4 % 80 81% 77 Armed & Co 4s, "39.81 79 7 3 dk 
10 4% Do 6s, 1961.......... 8% 4% 8% +2 76 = Do dis, 1965 ........ ee ae ee 83% 76 «671% Armour & Co of Dei 5s, 
10 4% Do 6s, 1961, Jan..... * 8% 4% 8% + 32 ¢8 ~ 81% Do 6s, 1943 ........"° Sete 84% 86% — 4 44085 i922 7 73% 74% 150 75% 
Mow 3 Bo ge ageg ht by OF BT Re 3 By | BE EO aay ooo oe Se 1 | ta os eae St Be BY BES oR 
10" 5 Do bs. 1963... 22.00.28 8% 5 8%+3 2m 8B 71% 3% Norway Hy E 5is,'57.. 70 67 70 % 2 72 1038 101% Associated OM Gs, "35. .102% 102% 102% — 4 
11% Banik, i. oe Sf Set i a Ty, Toit Povey Mun B 5s,67.- 1% 3% 73% ‘ars 97 82% Atchison, Top & 8 Fe ; 
Yhile M3 4 9 BED ccccsccoce - = : ° - 
ii $ aie “Do 6s, "196 oes. eee . Hr, s Hr +2 Fe 19% Hae 29° Nuremberg 6s, 1952..:: 30” 297 30 aa & 31 lew pias = -s 82% os ae if * a6% 
13 ‘0 Gigs, 1957........ Pe 87% T1 Do adj 4s, 1966 |’ 9 eas ee 
4S emer a Pn isee' 2 7a fa 1+, n (4! 45% 31% ORIENTAL DEVELOP 1 m: mm « go 77% Do adj 4s, '95, sted. 60% 77% 8 1% 53 &1 
Chilean i * a oe rer — és g os re 7 
1 12 Chinese Gov Rys 5s,'51.°15 15 15 aa o” a = 2 oO, Mee ........... 51 47% 47% — 116 102 49% $31, ae = ~~ r-! rm es S a bY re | ; 15 
81% Christiania 6s, sees ¢ ps + % 3 80 Oslo _ _ eee 81 ~ 7 80 97% 87y PY Top & S§ Fe 
are Caeuntn te tom iua’’ oo ae 26 + % 128 zi, | 72 64 Oslo Gan & EI 6s,'63.°: 65% 64 = . Cal-Ariz 448, '62. + 8% 8 04 + 2% 3 881% 
p , : 36 8 Atian & Birm 4s, '33..* gsi, gy gi . 1 at 
37 b oa 6. ae Pg A 26 = = : : = 2% e 18% PANAMA os, _ioes ower 23: - 73% +1% 37 2% | 75ig 67% ate, 184 rr Air fie po oo Pal i : 4 
% 1 Spee 224% 18% 224% +1 mas 102 'o » 1 wee eee =. 19 wf = ase ' : 
3 Hag Home Mame eS BB eR ey | HN Hou LS Se cig of 2 | Be MBSeemig OBB Bode di 
2914 SS = es i 7 J - ‘ -4 : : 
eevcvecece : 5 7 31% Peru 6s, 1 treeeeeee® 6% 3 5% +1 98 7 58 «45 Atlantic Corn Line L 
o% ba Copenhagen si6s, isis. 62% 61 a2 +4 = 7 » 1961 ......... 26 3% Sie + 1g 73 6% ; N 4s, ‘52... * 58 534% 20% 5 1% 128 58 
-— 5s, | becese ey stg’ Ss -— wg 624, 10 AL Do 7s ~~ & haeaneas ° s 6 om ri of 3 a = 33% Au & Dany ist ds. S48. 21% 14 20% 4 3% 16 21 
en " - Sa q 
50%, Dao Congenae se 1942 (Prov) 2916 26% 29% + 5 58% Sif Do 7s, 1947 ...... 000! gi ot 57 +4 130 56 dies 5s, 1958 .......36 36 36 .. _ ar 
ie i Do 7s, 1957 (City)...° 15° 13% i543 10 Mas cnn koe 6514 65% + 3% 59 65 103% 97 Atl Refin ‘deb 5s, '37.. 99% 97% 99 % 43 99 
ost ay Do 7s, 1937 (City) * 28 2 28 - % 1 3i 18, 32% Porto Alegre 8s, 1961 . 15 15 _. - 3 a ais 26 20 Atl & Yadkin 4s, 49...20 2 2 o« 2 
19% 1 ‘eh ist, "May * ee a2 61% 31% Do 6s, 1652 7’ 36% 31% 35442 168 35% S 7 BAL DW LOCO bs, °40.. m2 i} 
" y "48... 54 
2o* Taig Ube Ais. 1949 (s15d).. 63% mis” i st . . 84 Do aun sons “4 uh iy aya = 3% 
69° 78% Do 5s, 1904-44..... . 83 - 8 78 QU UEENSLAND 6s,°47... 84 82% 83%— % 29 34” 25% Do dite, igen 25. Sait +s o- = 
s. = = i  aieeaee = ea oT +™% 4 38 97 «688 PR BED Scsstccace 93% 92% 93 e mm 45 33% Do ref 5s, Ser A, ‘05.45 374 aa” 7 5% 73 «(46 
—™ ¢ 4 i4 44 Do ref 5s, , a 44 36 «44 4 189 43 
16 10% © rea She ‘ Se. ce 10 im +2 $6 14% 71% 41 BHINE M DAN 175,'50. 43 41 43 . 2 ar 90% 791 Do ist 5s, 1948 . Bly 7% Hi 29 (79%, 
son 85% Do sa ie” 788” 85% 88 3 3 fe” | 57% 28 Rhine Rone a 953.... 35 32 33 1. me 8 sof 37% Dos ef 6s, Ser C, '95.. 47” 42” seit | ois ie” 
% "5% Do 8s, 1952........... $6 3 Rhinelbe Union 79,46. :. 33 = t ce 84 =. 353, 75% 61% Balt & Ohio Pi. E&w 
ine 5° + 1% 112 39 Va 4s, wit € 64 62 «64 . 10 62 
74% 58% -~y > i, 1085 G....07 8 C8 —3 ws aml ¢ 35% Rhine West E P 6s, °53. 391, Loy 38f | 14 134 8394 70 55) B & OS W Div 5s, '50.: 624% 50 42 4 i 56 «63 
87% 69 Do 5%s, 1955 ........ 9 12% 738 — 2% 77 . a 2 -E ies: 3S go —1 14-57% 56% 45% B & O Tol Cin Diy 48, 
De én reer 84 = 79% 84 2 113° «82% 70 35 == Do @s, 1955 |||) 12° *"" 35, 37%— % 7% 39 1959 45% 47 + % 18 47% 
86 75 Deutsche ,~* 6s, 1935, 15 75 P 41 3 Rima 7s, ’ ++ yee is 41 +1 10 Js 73% Banger & Aro 4s, '5i... 70 @ Ff —3 24 wi 
i. , as 6 - 18 12% Ric Gran do Sul 8s, ‘46* 16 1606441 31 ai 111 101 Bell Tel Pa 5s, B, '48.1038% 101 101% _ 2% 69 102 
et ee a etn ae. 1S” 8% Do de ieee: cis 33 ist 2% 3B 8 | 11% 100% Do Se, Co isha te to te i 
Spin bn Rea aAKS «<0 _ +: > ie en Sinaia oo 4 9: 15 § Benef Loan és 1946. +1 29 i 
35% Do Ist 5is, 1940...... 37 6-37) «637 + 1% 38 '% 8% Do 7s, 1967...././°°' 14% 11% 1444 1% 44 144% an i Beth Sti ref deb 58, °42.. 80 77% 79% 4. 2% 97 = aon 
40% 35 Do 2d ae 37 35% 37 : 4 +. 14%, 9 Rio de Janeiro &s, °46.|* -— oo 4% 11 13% 9 79 Do pur mon 5s, '36 7 82 —1 85 R41 
65 39 Dresden 7s, 1945 42 39 % aoe 13% Do ey Aer 13 11% 13 +1 82 13% 20 8 Bing & Bing 6%s, '50.* 174% 17" 17 - 2 15 
% Duke Price Pw 6s, '66.. 53% 50 52 60 52% 8214 Rome Yee 85% + 1% 105 85 74 53 Boston & Me 5s, ‘67... 55° 53% 55 | 2 555% 
104% 91% Dutch East Indies , 101% 9014 Rotterdam "64.0002. 974% 94% 95% 4 1 22 954% 70 #48 Do ts, 2 1961 «50 48% 50 4 2 11 51ty 
arch, 1953......... 104% 104 104 + 64% 13 oo 83 Royal Dutch 4s, °45 B81, 8K, %, 236 RR 74 54% Do 5s. : 55 ne 561 
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Bond Transactions—New York Stock Exchange—Continued 
































3 Tues, 
Range 1933. Net Tues. | Range 1933. Net Tues. | Range 1933. Net a 
High. Low. High.Low. Last. Ch'ge.Sales.Close. High. Low. High, a — Ch’ge.Sales.Close. High. Low. oe aie _ oe “~ 
— 4x, WRNOTTCE Wes BREF i... ~~ fF WM 48% RB-K-@O 6s, 1941..... 1 | i 89 Teb Pr Cp NJ 6s, y 9 2 
oo paige: bebe fr ted 94% 92% 934-— % 25 : a 34 Reading Co 2% ais, A, ‘97. 7a, 758 15% 7 + % 2 78 | 52% 44 Tol St L & Wn 4s, '50.. 50% 2 30 ™% 7 
100% 87 Nort, z est RR ist ; 78 66 Read Jers Cen 4s. ’51 66 3 2 | 106% 102% Trenton G & KE 5s, ‘49. ..104 % 3 
1908. 9 2% 135 90% 58 Rem Arms 6s, A, ‘37... % 69 & a ae 24 16% Truax Traer C 6%s, 43 16% + ie -% 7 A 
101% Sis oe % 50 96 58 41% Remingten Rand 5s, A. 55 3914 Trumbull Sti 6s, ‘40 4845 45 is 41% 10 47% 
26% mn é ~ 1947, w w... ‘we 50% bo  — 1% ‘38 52% iis 
4 =e 1 68 53-30, Rep 1 & S 5ys, A, '53.. : | 02 100% UN E L& P 5s, ‘33... .100% 100% 1 ‘ 1 
st ; *% 6. 62 49% Revere Cop & B 6s, 4855 49% 55 | 5 63 | 104% 94 Do 5s, 1957 100 94 «97% - 2% 88 96 
34% -1 52 58% | 29% 21 Richf’d Oil Cal 68, 441 25 24 24 bs 18 25% | 105 100 Do 5%s, 1954 102 100 100 17 
6 — %& 30 65% 29° «19% Do 6s, 1944, ctfs....° 234 23 23 + % 9 23% / #18 145% Union Elev Ch 58, '45..15 15 15 % 10 17) 
107% | 39 Rio G Western 4s, Col : | 100% 98% Un O ef Cal 5s, C. '35. 99% 99 99 17 
90 % 15 89 i Mn oe tan is 35% 32 35% + 1% 26 36% | 89° 75 Do 5s, 1945, rets, ww 7% 77% 77% —1% 35 8&1 
, SO); = 78 5 | 105% 96 Rech G & E Se, E, “62.. 98% 96% 97 —1 19 97% | 105% 99% Do 6s, A, 1942 ..102” 101” 101 1 as 
87 4% —2% 73 78 107° 98% 5igs, 1948.6... 94 9 9 |. 13 | 160% 90% Union Pac'ist 4s, 1947.. 95 90% 93 — 2 262 92% 
oA 53 3 3 55% 29 «#418 Ri. Ark & L ist 4%, | 8 7 Do 4s, 1968 7 70 T3y%-—2% 65 74% 
St% 60 ‘2 a a eas were rere 18% 20% - % 76 20% | 93% 80 Do ist & refd 4s, 2008. 8414 80 1% 57 83% 
61 6T 4% 126 69 51% 40 Ratland Can 4s, 1949..45 43 45 2 6 95 u Do 4%s. 1967.......... 79% 77 77 3 64 «78% 
me "ewer & & - if son” - 100" 95% United Biscuit és; 192. 97 Sf oot |. 3 BT 
o » B, s a cuit 6s, 
” = = 4, on ae 71 1 71 —10 1 = 4 ae Drugs 5s ry 57 48% Sh ™ 102 56 
D 7 #79 4% / 1 ‘nited N JR R & Can 
~ neg rr oe. om 4 40 44 1 10 42 58 35% St (fs aly & —s = " és, 1944 . 96 , 2 
104 86 Ohio P S 7s, 1947....... 89 88% 88% + 1 4 oe ele + 3% 139 42 22% 14 United R of St I. 45, '34. 15 - 6 5 
105 90 Do 7%s, 1946 ......... 90” 917 — 3 es < 18% 8 St L-San F 4s, A, '50..* 18 rth isis + 6 181 16% 51, 2944 US Raber 5s, 1947 4 i 7 438 
: ° + a 7 MM . ¢ 
= pn ate oe . -. 1 1ey of Do tye, ret: te, HG ity +2 1ST 15% "(Ste Utah Pwr & 1'50, 1944 Sot we 2 
Secale A . +2 |, t td Se. 
ta = et EE Se . = ie 10" Do ses B, "50 _— — 18 3 ist ' in 29 «616% 30 12 Util P & 1. 5s, 1959, ww. 20% 15% 19% + 2% 216 19 
gor% 83% Ont fe Ning F oa.ri3 —S ets 6S 14 4 5, "50, ctfs.. is 14% 14% + 2% #j2 16 | 34% 13% Do 5s, 1947 4 «17«©2 + 4 41 22% 
i ee ert Ts 99% 99 99 —1 6 43 St L, P&Nw 5s, ‘48. 37 3 3 i 2 : a Aen eee: nie 
107% 160% oun - 1 Sm 8 is “pe py BY 90. 16% 12 16% + 3% 39 19% 45s, 1941 46 39% 44 +4 121 44% 
4s, 1 1961 = 78% 7 7 —3% 56 35% 19 Do ist term 5s, 5: 22 423% + 1% 6 25 105% 95 Va El&Pw Co cv Sy4s,'42 9 9 95 5 1 951, 
For Le ee ee en eo ae es 
; ; _ he % 
eae a wee HH m4 a “en epee 92% 89 92%+1% 11 93 89% 78 Va Ry Co 4%s, B, 1962.. 80 80 80 2 804 
32 23 PAC COAST ist 5s. as. 23 23 3 5 96% sere = 89 91 —2 19 96% 84 Do ist 5s, A, 1962 . 87 Rd 87 + & 46 R6X, 
BBly 68i5 Pacific PS 5s, 1936. 69GB oe 1 101 oS Me Un oo ref 5s, ‘72. 93 93% — 2% 12 48 36% Va S'west ist con 55,58. 46 42 45 + Sie 21 44 
oe 991, Pac G & E 5s, 1942... _ 102 ve < 0 64 54 San A & Ar Ay 48,43 58 58 58 +3 ; wo 2% 1% Vera Cruz & Pac ist 
Mae +h 51942... 102% 100 101 ‘% 193 100% | 92 744 San An P'S 66, A, 'S2.. 75% 75% 754 —2% 1 /_ 4s, 1934, asst.....° 1% 1% 1% --1 5 
’ — oo ee } a oe a aut 16 74% 76 1 2 35 20% Shulco , A, '46....° 24 24 24 + 3% 1 34 | 8% 1% Vertientes S Ist 7s, 1942, : $ “ 
‘ evreiee ' F + we : . Ges 
107% 101 Puc T & T ist 5s, 1937.103% 101% 101% — 1% 84 103 Ss Ss emt 3 ms be 52% Ss +8 H 92% otf 8% 
106% 100% be ret Fa 1952... ;;- 104 —a - mh Be s 3 '4 AL ref 48,°50...° 3 3 % 3 4 | 9 4 WABASH 4%, 1978....° 9 7 9 % 14 9% 
Et 35” Do 6s, 1940. etfs” — 31” 30 31 ‘¢ 3 4% 2% Do 6s, A, '45........ 4 3 4% 131 4% | 65% 43 Do ist 5s, 1939 49% 45% 49% + 45% 27 46 
37% 25 Paramt’ Bway Sigs, i. 33 23 2 | | * 3 4 1% Do 6s, A, 45, ctfs..*° 4. 3% 4 + @ 48 4% | 45. 33 Do 2d 5s, 1939 34-33 a, 
1 ly Fam 1. 6s "S47 * 8% 5% 8 +3 - 2 1 Seab All Flaés,B,'35,cfs* 1 1 1 % 6 8% 5% Do 5s. B. 1976 * 8% 8 1% 2 8% 
ie 54 Par Pub Cp 5448, 1950.* . + oy1 34 410 | 36 616 Shar Sti Hp Sis, '48...° 20% 17 2 +3 25 - | 9 4% Do 5s, D, 1980 * 9 8 % 17 8% 
7 Do 95d" etts % 7 7 11 ” 83 65 Shi Un Oli 5s, '47...... 73 «69 71 2 72 9 5% Do 5s, 1975 * 9 9 1% 40 9 
18 8 Park-Lex 648, .'53, ctfs. 8% 8 84 » 3 83% 63 Se, “S, w W...... 71 % 134 72% | 23% 816 Walworth 6s, A, 1945..° 14 11% 13% + 2 30 = 13% 
15 . és, 1944. 12 o 10 ‘§ 5 oe 69 Shi Pipe Line 5s, ‘52 4h ia 1 43 76 | 21% 12 Warner Bros P cv 6s,°39. 21 ww 3% 127 3 2h1 
70 Pathe Exch'7s, 1937... 70 66% 70 > sy 16 34 | 102 91% Sterrin & SF Pw 5s, "4994 91m 93° — 3 93 | 2 13% Warner Quintan 6s, 1939. 13 13 ‘ 
1 a1 ¥ RE 4s, 1948. 34% a2 92% | . & . 4 32 Silesian Am 7s, ‘41... .. 34% 32 34 2 20 «633% | 106 102% Warner Sug ist 7s, 1941.10544105 105 7 
oon 92% Do ‘4s, sta,’ 1948... 93°. = a7 88% Sine Con Oilistés.B,’38 1% 29 | 45 30 Warren Bros cv 65, 1941 % 2 37 
’ Se” De das, D, 1981 3 HY 7™° = 2 se OE, eee 1 47 95% | 106 100% Wash W P ist 5s, 1939. . 100% 100% 1 2 100% 
, Do con’ 4s, '1900..... 98% 97 28 ory, | 103% 98%, Sinet Pipe J. 5s, *42."!'101 99% 100 — 1 86 101° | 110% 103” Westchester L 5s, 1950. 105% 1 '% 10 102% 
"Hd Tai De gen as 1965... .: 78 75 15%, = 9% | sof Sk ly Ol Sigs, ‘39...... + 5 18 4 108 100% West Pa P ist 55,A,'46.103 100% 1 2 65 
itd 5e* Do ius om ae 65% a 2 8 Solvay Am fey oe, 92 90 91 % 10 92% | 109% 100% Do ist 5s, E, 19 102% 100% 100: 37 100% 
ast 74% Do 44s, 19 (q7y 74% 76 | 1 133) $5 | 107 99 Sou Bell TAT 5s. '41..102% 99 1 2% 79 101 107" 9914 Do ist 5s G, 1956... .102 1 1% 100 
af oe... 73 ee & 81 64 Sou Col Pw 6s, A, : 65 2" i6 | Sh ist 4s, gtd. 2361 69% 69 fe . “a 
78 Do gen 5s, 1968....... 85% 83% 84% 55% 40 So Pac col 4s.'49......45 40 44 2 36 46% | 102° 81° Western El deb ds,'44... 88 86% 87 % 48 86% 
Ht 95 > ews, 1936......... 95 by * on% G4 53 Western Md ist 46,'52.. 58% 55° 58 2 
34% Penn Dix Cem 6s, i941. ; 50 Do ef 4s, 1955...... 63 65 1 54 66% | 67% 52 Do 5%, 1977 13 63 
& is" Pen oO és att go” 79 got 8 8 48 5% 384; Do 4348. 1963 a sere 38% 43 1 2% 138 434@ | 102K 90% West NY £ Pa isi 5s 
96% 76 Penn P & LL 44, 81... 83% 76 78% ‘sy 2s 7 53 37% Do 4is, 1969. ww.... 42% 37% 42% 4 4% 106 44 7 100% 100 100%; % 26 100 
107% 91% Peo G I. & Coke Chi ref <— 5% 177 82% | 53 362 Do digs, 1981... aah sot a2” | 3 272 43% | 29% 20% Western Pac 56.446... 27° 21% 21 i 5° 19 2h 
=e 5s, 1947 : 96 91% 92% 9 70% 51 So Pac, Ore 44s, 1977.. 57% 53 56 + 121 57% 62 373% West Un 44s, 1950 49 #43 47 «8+ 3 2 51% 
103 Do 68, 1943...........103 103 103 % 2 193% | 102” 97% So Pac. Cal 5s. 1937.... 9744 97% 97% + G 10 70% 52° Do col tr 5s, 1938 63% 58 62H 1 Ty 2 04h 
™ 28 rem Marq ist ‘4s. "56. ; 32 2s . a 105% 85 71. So Pac, S F Term ist 57% 36% Do 5s 1951 3% 4a “ ¢ 3 a ai 
> ads ee + 5 Jo 58 9 
3% 2% Do is Fog 1956... 3ey 3 3s fe 86 29 17 So Rwy ron 4s. A, 1956 39 Do 30” rt 348 30 | 72 55 Do 6%s, 1936 6144 58 61 + 2% 151 69% 
101 94” Phila, B&W 4s, "43... 94% 94% 94%, i 38 37% | G8 55 “Do Ss, Sone: 1% 62% 5ST% 62 +4 117 64 | 79 70 Wheeling & L Erie con 
« 90 65 Phila Co 5s, 1967....... 71 «68 of se 72 33% 20 Do gen 6s, 1956. 33% 25% 3384.7 16 35 4s, 1949 719 ae 7 % 95 
100 90 Phila Klee Co 48, "71... 93% 90 91% 34 ; 33 20% nD, 8148, 1956 334% 26% 33164 5% 265 35% | 80 62% Do 5s, B, 1966 ; 621, — 2 2 
105% 97 Do 4%s, 1967.. : 97 «98 2% > Sel = Ry. & O 48, 1938. 26 234 26:1 16 2 | 56 41% Wheel Steel 4s, '53 54%“) 9 55 
ee ee a t'at 9. 73..) 51% 48 48 — 3% 28 prs i 38 Se Ry. St L Div 4s, '5145 45 45 % 2 | 63% 52 Do 5%s, A, 1948 : BTM sat 57 x 
49 Do 6s, 1949........... 40 34 39% . 4 130 38% 107% 100 Southw B T 5s, A. "54. .103% 100 102 1 122 102% | 24 18% Wilkes-Barre & E ist ee : : ; 
75% 67% Phillips ‘Pet 544s, 1939... 73% 70 73 2) 154073 105 100 Stand Oil N J 5s. '46..103%4 100 102 ig 341 102 : 5s, 1942 23 «18% 23 +2 5 24 
19 Philippine Ry 4s, '37.... 21 20% 21 _ 100 8848 ON ¥ 4s, ‘51 ..... 94% 88% 90 4% 221 91% | 93% 84 Wilson & Co Ist 65,'41. 90 88% 88% 2% 169 
SoS Pillsbery FIM és, 43.100 on 100 * 2 ‘MZ 2 18 10 Stevens Ht 6s, A. 45.1 18 12% 17% | 14 | 90° 80 Winston-sal S 6° ist 
"SR Pitts & W Va 4%s, C, — 3 = 44% 20% Studebak Corp 6s, '42.. 29% + 2 73 «31% 4s, 1960 se we Me 3 
— If eos S38) 90% SB ae os 10444 98 TENN C&l RR 5s, '51.. 98% 98 98 . © . 13% 8% Wis Cent ist gen 4s,'49° 11% 11 11%+ 2%  & i2 
' 101% 95 B,C, C & St L 4%s, B ‘= é: 57. 50 Tenn C&C 6s, B, "44. 52% 55% + 5% 15 57 114 6 Wis Cent S & D term : q 
edna © phowietr- SS = = wa 1 94 100 7 Tenn El Pow 6s, A, ‘4781 77 79% - i 101 4s, 1936 é © OBO 3 
86 «69 «PY C, C & SEL 4%8,C,'77 71 "i 8 gs . L 4s, 69 A a ie 4 
71% 48 Pert Gn ms 4%s, "60... 51% po {o% 2% 196 a“ 96 ‘ 1 | 65 52 YOUNGSTOWN Ss aT oo bhsie ee om 
>» Ist 58, 1935....... = 4 - . . » t 
"33 rf P R Am Tob "Ge, 42.... 305% 22% 30 +4 7% 35 30 3 64% 52% Do 5s. B, 1970 64% 57% 64144 1 7 43 6414 
284 16% Postal T & € 5s, "53.... 25% 18% 24 +5 325 27 ‘3% 2 55 
57% Press Stl Car 5s, '33...3 364% 35% 36 1% 39 39% oS Total sales $45,379,000 
100% 91 Pub Sve E & G 4s, '71.. 93% 9 = 4 2 4 | Total sales 45,379,000 
loot 37% Do sigs, 1970... 3 36 Hd Me 82% + 3% 217 aay | nies + 
ote sox Pa ‘ 3. 2 23 «72% 90 s Thd Av Ry ist ref 45,'60 4115 3915 40 1% 93 4014 | *Selling flat due to default in principal, interest or both. 
77 631% Do 5 1940 1 58 = 6714 90 Do Ist 5s, 1937.....>.. 86 «686 = 86 oa 4 ie +Selling flat for reasons other than default 
67 55 Purity baker 5s. 2 ll (66 28% 20% Do adj inc 5s, '60....* 24% 22% 23% 1 7 8623% | tNegotiability impaired by maturity. 














For the Calendar Week Ended Saturday, April 22 With Closing Prices Tuesday, April 25 
: Net Tues. Range 1933. Net Tues. Range 1933. Net Tues 
Ronee 1000. High.Low. Last. Ch’ge.Sales.Close. High. Low Hizh.Low. Last. Ch’ge.Sales.Close. Hig. Low High.Low. Last. chrge. Sales.Close. 
Stocks and bonds marked with an asterisk are fully 38” 2 ab? gu rw ay abe 2 ao” Pe ity 1,300 z i} «0% *Bwana M’Kubwa Cop. {jf {8 13 + & 1,000 
listed on the Curb Exchange; others are dealt in as 6% 4 Armetreng Cork REN % 4 i 2.350 6% * omen & ©. = ne a a oe one 
; unlisted issues. 3h AE = Lad ii (kide) |. se th a+ = 300 3 3, Mp , Do wt, rots (ué 1-5e) see A . +:% a 
s80C as & Elec...... + a 7 1 ; 1% 17. 
15 13 ACME STEKL (1)......15 9 15 15 + 2 iB: Feb humor 2" 1 i821 t ra000 ix, wnt yt : { 2: $33 % 
7% 2% Acme Wire, vic ........ 4% 4% 4%+ 1% . 0% Do var scab caves beet PY "te t 2,000 .. @ sig Carantion Co 8 m £ +4 400 
3 1% Ainsworth Mfg Corp i 3. “> 500 “i 1 *Assoc Rayon ......... ‘ 300... 6 4°" Oarrier Corp Ishi 54 6 + 2 600 
% , *Air Inv, Ine, a7 37” 3 ‘s 1 80 3 1 Assoc Tel Util ......... ‘ 200 x 60 51 Celanese Corp pf (7) 59 59 1% 70 65 
“2 37 ~~ ©. Hy 3% 4%. % 900 4 p Atl  cglagopennpe per , ‘ oe = 43% 27 Do ist pf 37 32% 36% \ % 150 40 
lied > ' Nor sSindealed iad ee 2 Celluleld © ' 
37% Aluminum Co of A o2 S.:mume & 10% 5% Atlas Corp ...... 2.2... 10% 7H Om + 179104000 9% | 13 sou Gon NN Ga et (SOC). 10% 10% 10% _ 1 500 
52% 37 Do pf (1%)..... % 43% 4% : =— 0 Oe ot, A) ..... 204 39 37% 4 1,800 39 23%, 184% Cen Ill Pub 8 $6 pf (2), 
31 13% Aluminium, Ltd 31 4 5 +3 2 be . = eS Ree 4 3% + 19,100 3% s le 20 18% 18 4 30 
33 Do cum pf... 33, 33° 3 200 1% 1% Atins Plywood... ||. 1% 1% 1% 4 100. Sy 3 Cen" States ic SS. ysnsk ‘in 
3% * Do ¢ war. % ¢ 1 + 55-2518 *A-Fish Tb, A (3.20)... 45 40. 43. 43 425 40% eo 5 2 ae. 
5 3 Do D war... - 2 34 a+ & = 3 alt eCentsifugal P (40c) 3 2% 3h 4 % 800 m 
5% 1% <Am Bever Corp....... 4 2% 4 + % 3400 3% | sey 25 BABCOCK & WILCOX 7% 7” eCharis Corp (1)....... 7% 7 : € 300 
a et ae a * ' . 500 : MM 5. anus bceeay eos 38% + 2% 50 907 Ti Chesebr Mfg (+64)... 82° 82 &2-. 4 100 
% ¥ - . . a ar a ae £ 300 | 70 Bell T of Can (6) ..... a 73 + 4% ~- 75 2 % Chicago Corp - 2 2 2 % 900 
6 4 oy RE aerate * 32” 32.4 & 100 12% 8% *Benet Ind Loan (114) 17 6% Childs Co pf . ©. 2. +8 10 10 
8 8 oe Fes i. x ict - we fo. ME Peta neca hed xe 8 8... 200 3% 2 Cities Service 3% 2% 3 » 144,800 2% 
30% 25% %Am CP & L, 4 3 : & 4,800 3 12% 8% Ey Perry 8% 9%— % 2,200 1744 10% Do pf 16% 11 15% » 4% 1,600 14% 
7 3% Am au. ‘1... 78) «BBR 7% 4 116 79/500 7 ibe 15% a ee ne (60c) . oe sive a + 3” see 3 Do (s6d) i 1% if 100 
: ores... 3 ‘ Mp pf (2%)........... £ > — sia 14 «1 Do pf, B ' 300 
AY my Eauition np Zt ot a = ‘ 3 1% *Blue Ridge Corp ..... 2% + % 9,863 2% 13” 5 Do pf BB 9 54 9 1 2 30 
3. 2 m var... 7% «3% «6H 4 2% 10,000 214% Do cv pf (a3) 2644 23% 26 + 2% 3,063 26% 16 9% Cit Sv P & L. $6 pf 18°13 8 50 
7% an @ Ue F wer...... 1 B Bi me % 34% 2 *Blumenthal (8) ||... 3% 3% 3%+1% ‘100 ..” % Claude N Lts, inc % 2 
% . “Do tat Ee Be os... ; get ie Tm ag” 21 Bekack (m ee -_— 2 6 + 32g Cleve Ei I (1.20) 2 8 68 ig | 800 
17 Am ~~ & am (71). - 24% 18% 21% — \& 37.088 ti a 82%, | ge ae (8 bexenee a on P| + a +4 % \% stiave Tractor % 1 % ' 1% 600 i% 
% % A on ‘Inc ae 3 2% 2% 3/100 . 9 6 Brazil T, L & % er 9 7 8 +4 41% 6,100 10° 8 Colt’s Pat F Ar (i)...10, 10. 10° 4 100 
3% mm Inver ogee Be 1,100 ‘fa 1 Brill Corp, A....... ee Rae = 96, 68, Colum GEE cv (5) x d 90 Hy 82 | 6€ 1.300 
of Lady Mch (40c)...) 9° 8% 9 |. 2/950 .. 11 *Brillo Mfg (60c)....... 11% 11 11% + % 2,000 ii% 1%  %Colum 0 & G vtc - 1% ~ % 2/100 
9 Am 14% 13% 14 4.700 13%; 20% 1 “Do A (8) ........... 20% 18% 20 % 200 82% 50 Comnwith Edi (5) 61 50 53) + 1) (6,500 57 
is 2 & Tr (2).....-. 18° 18” 18 _ % -_ 7 Brit-Am Oil cp (80c) ™% 1% % 100 8% 7, *: Comnwith & So war.. § & i$ -- 21,300 4 
3 ae *Am Fiaise "Pr a 18 1% 17% +2 sng 19 |. ist 18% nabamet tb oe 18% 17 Ye + 1% 1,400 18% é 8 Cons "Cop Téep , ¢ ' t yj i 
aes 4 x oe “ J son ‘o r - J 
% 1 Aim Sty Fab 8. Se Mas CS tw of 200 .. (p37 3-10c) ......... 1 17% 18 + 1% 100 18% 65 43% Cons G Balt (3.60) 4744 uf 5,000 45%, 
2% s 4% 2% 3% %119,000 3: 14% 1 Brit Celan, Ltd, rc 1 1 1%+ Y&% 100... %& % *Cons Retail Stores % % + \ 9,833 
o* 52” Do ist pf — Sahemeaee 56% 55 564+ % 1,000 sa 27% 25 Buckeye Pipe L (3) 27 %+ % 100 29 57% 40 Cont G & E pr pf (7). 40 40. «40 2 25 
33% 15 Do SAE 20 16 20 4 1,300 .. 22' % os mar ¢ 5 (1.60) e pu 1 + % 1,300 17% 2 1 “Cooper | Bessemer H H : i %& 1100 2 
- > ohn iy ~ > 9 anne He 3 2 300 a 31 14% Bunker wit ee 31 18 29 tt i aS * me ig pM UF . ... 2% 1% 2 + & aoe 2 
: Anchor Post Fence... ... i4 1 1 A 600 61 25 Coe eeeeeeeens 25 % + 7% 175 25 7% 4%Cord Corp (10c) ™m § 7h + 24% 65,700 8 
He 1% Ark Nat Gas ......... 2 1 ig % 1,900 1% % ty Borma, * ka, setoteaige) F4 1 2% + % 6,500 2% 1 % *Corroon & Reyn 1 i 1 an ee i 
2 1 DO A cccccecseccces 2 14 1% + 4% 11,900 1% 1% Butler Bron ........... 3 +41 2 es 10% 6 Do pf. A 8144 RH OKI 4 2H 200 
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a Re ee, eo Rania f SOON. , SONGS we emee slaseivsiccaslon ss +  Tatinniis ceometiniane tiene? tee. eee tet’ teen oe eee ee 
t {BES Fhe gh Ehod 2k EG Teh, AS oF poh Kye ett, fait sb fthengesits sulsetegss Seinsy af Piet edceudsasend** 
< they BB RST nS EE So Rag ea ARE atte HF A gg ebeedas~“seasthusense-esstnascaanca®an sedsskeess Sggasg a2 Seetsdedesaseted™ 
> heels pA aaate ao Poel ie oli ttn, sats Hg sbucdlan-tEzsvaealdareascunthlt-Sis ovditadads fauall fo HutEafetaanaits 
2 pF UTE SEP ARE FEE EEE cag Walaiatidd pete en ot tay teat Mop. 
5 a Te ie fs aE. at ED cea dd sectat ath os cada’ Scaadl safc EPs neti ate . 
vt Be. 4; phy gg ig 3S wars Seok ns2aksss ee z Bae ogate ; Pa y hated gt So a 25 
og bd i | Hi i case gad 3: a : Prt He hi baie ‘a ‘ “. iy 3,0 eo gt ad, 2500 fa. 3 
fal EE <3 534 dadlex eee 4 th; 3 fallin ifs ie aptdsda sds ize FS iat apis at ; iy hE sis et < 
ol Siete eens set aE Sprain en rere ree Nik Baa ae sdnneenstay 
BE EPEE BENE ELE, ETE al Hrs F * edsedsl™“ seanilenende esebdesbancescen : sasikgesss abcd 22% natn 
is Ee aE Wf. £8 poh hato ing wiilg Fae gn A ge hagtnnagng AES" Hbabacthadesisakshd-Febctskanad-aids o Tbedeysl’ LTE sks Tei ee 
} ete Fr Mg She wa? 3." sg csrag ce FRE. .F + 0 BB* Eyh eZ geome coo ORB, gil ARAM Boe Bin Bag: og 2: Mgeg ORME : - wm: 
RSSSRR8 ScAGREGEARE*CUESEAR*REGR™ERGERESEEERSSHRERIEYE SRE a8 FREESE agABRESSRESERESSRESRESE & & ReESRERS . EESE8E5 apeaeeateeggsnensen gesutad= ng SHUEHEREFERESHIONETE 
sassy rettertet cNa nn or Re better RA Ree CEC Ie NTE ie fae 


Grebe Ee he gnls FRE pes AE Mand MN oft gs ESE My ghsg EE cM hneg Eyal F Sng hl thd. phe PE He ea ara TT ah Te tee 
§ hen haa hon, hangs SE foe Sep tg3 eS CET Font g Rape F < a eal gite< Se. gna a Sng MEE *ghke gigi Sree ong OE 
gonad ea a BIE Ene Tha tak 9 5) of ge “— t*5 hi eli Fhoog Bape ¢ Saghae gene o8- oe i gh ha aeeye* 3" “2x PAE Siedagees 
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ee, eee $ee TPE ara : 7 ®: Seeeey ie: oeeets TiGMMOS CES ECS EST MC TL Cla SCte ret cmeret eee” CeReeea ee ear ee: 
Sse, ‘8 6 He et bee ip iii wiiiciiiels HE BY :g: 40 Bis otRecP tenes ig ieee pee terete” Te 8 ing ig: ia ig: Ht 
Set ht Brey es Go a oie We 6.8 ob E: 3 'o8 88 een Hee Bod BY Oe We Eee TPE we ge ee 8 etd Pieris 3 
By & x a oy es Sse the Pag goo Oi oe: y ial ‘3. EREES ; seeds eset tas dageictts. g.24 ed Ty 
ap ze placa at tala Teel sn, ] pit , ated eae eit feestege - nike ie 
meres Pr “aie h Bate sapdb fh theitelnteel po | Eesti: aftt Fd bystisSiae= 48.2 
5 peti z i. <ZsE5= a: 3 Ree 5 i altiet poe a 5y 9 
y tre pleceeecwanetenths tlasg EU edeEel ead pian! | UU ih BORN pete ‘mail 
a Higa» tgs ef SFB gen rat nS “38 oZoF Jog agra oe Sage otng twee 5 core ine PE ay aie a i ae i da Sal *S 
£3 sigh Serie shh F gt sacten stn Bagh Soe Hey aah Smee Es loeg TEE g Ee REPRE. POT yg aa oho y Medinah s 8 
H ee) ‘a # dF... ~ 3 2: EB gS BSE . 0d. : ae. SBF. ane Be sge = Ba “BR : :3 eee ee) ee iB: of ~ R.F da’, gee... 3g # 22:7 *.. 
RRSEGERE "2 SaquzeEsz2 uuesgeareaeeearsg coRenanearnas seg SPEAERASERAUAGAERE RASAGRESRESEEGS 98g GONE QEOERSEEERE EEEEEE SRERERELENING ceERgERAEEAE 
ibe ses + SEF Sg 0A ARERASES.. mpegenes ng eee genes ees ag gen ShEgEE OE onenge afSEE, 4 E88 2 REY agen nese pee ge | ee ont. 
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Transactions on the New York Curb Exchange—Continued 














Range 1933. Net Tues. Range 1933. Tues. Range 1933. Net Types 
High. Low. High. Low. Last. Ch’ge.Sales.Close. High. Low. High. Low. Last. Chrge-Sales. Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. 
65 ST DANISH MUN 5s, 1953. 62 62% 62% + ee 78% 63 Isetta-Frasch » — x w a 76 T76%+ % 6 19 " Santa Fe 7s, 1945....... 15 5. 15 ‘ 2 
wi] 58 Do Sie. BOBB..-occece ne 67 i + aif BS ce 47 38 Ital Superpow ts, A,’63. 38 38 -1 22 of —, one heeaena % & oe a + a. ? 7 
."52. 40 39 6 — 1 6 39 mh, S arith aehiaie ake - 
54. 39“ Danzig P & W 6% 39 * 3 “boi, Tost DM & S 7s,"41 48 *. #. *. . - e Senee Paptic Wis és.'31 30% toy 49 19% — fg 13 51% 
, , } 's a B W...;. 4™ 4 4 — 67% on *. 
Toe SS eet s, ae A."08 7 wy 3 a 12 State 7s. 1958 10 8% 10 ; 2 2 65 $> Stance (i) 70,38, x'w. 38 354 38 + % 26 36 
SS pone Te Cer. ot ss a a ae is” 10” Mesellia "1s 1951". oe «oe mae ees 50% 30 Do 7s, 196, x w.....33 30 33 +1 54 34 
: Oy 7 Menaeen Tie 7 Sy Mm om i uo” 
| 1 wi 1 ' 4 : , a 4 
73 $8 FIN IND BANK 7.44. 61% 61, 61% - % 7 6% | "8 oe 4 Gt. as -  Ss e 
50 = y= Pe ys = 3 Fr $ 47% 4 - = | 46% 35% NIPPON EL P 6%s,'53. 46 40 42 —4 38 43 ~T , ; ‘ 
65% First Boh 5 w . 
sate 89% 71% UN EL S 7s, A.'56, x w 754 71% 75 + 1 13. 77 
61 GER CON MUN 68,'47, 2% 31% 31 62 760 & Peedmone i oun ha 70 ooh oy? 3 ; United Ind Corp 65, 1945 40% 37 40% + %& 23 
624, 32% Do 7s, 1947....... nig sa 3b 2 79 35% | 59% Pomerania El SO a0.'S3. 32% 32 a 3 33 bed 36 Do 6%, 1941......... 30 36 3%—- % 47 40% 
69) Ges: , 1953, x w. 41% 38% — WD os 70 3% Prussia El fs, 1954..... 43% 45 — 2 16 4 
21 1 Guan & W 6s, A, 1958.. 15 12% 15 +1 6 15 75 68 VAM W P CO 5%s,’57. 74% 70% T4%H+ %& g 
Pe 7 RIO DE JAN 1959. 10 9 4 1 8 10% 
624% HAMBURG EL 7s, 1935. 68 624% 68 1 8 72 Ruhr Gas 6%, 953. 47 42% 45 —1 52 43 Dividend rates in dollars based on last quarterly or semi-annuzx: 
Ham E — Ry 5%s,'38 44 43 406-4 19 47 be —! House 1958.. 40% 37 38 in a as payment. *Partly extra. {Plus 4 per cent in stock. aPayable in 
61 54 Hanover 939....... 5 56 57T%H— 4 a“. 64s, 1 ee § 2% 2% m-— & se cash or stock. bPayable in stock. fPlus 5 per cent in stock. gPlus 
54% 14 +4 Prov — bs ioe 30% ~ oi = 31 ‘3 Bie eh 1919, c o d. 1% 2 vA 13. «1 6 ~ cent in stock. ———_ in “>. jPlus 2 per cent in stock. 
x 74s, - ee id last year—no re r rate. P 3 t i k. 
101% 97 SAAR BASIN C 7s,'35.100 % 7 102 8 per cent in stock. pPaid this year as regular vate. i jNegotiabiitet 
86% 72 ISARCO HYDRO 7s,'52. 754 72 72 — 2% 21 73% | 1034 103% Saarbruecken 7s, 1935... 103% 103% 103 - 2 impaired by maturity. 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 











Regular. 
Pe- Pay- Hold. of 
Company. Rate. riod. able. Record. 
Allied Kid pf... ...... $1.62% Q May 1 Apr. 25 
Amer Book Co ........... $1 .. Apr. 22 Apr. 17 
Amer Crayon Co Wy pf..31.50 Q ay 1 Apr. 20 
Amer Inv Co Il, A...... Q May 1 Apr. 20 
Amer Paper Q May 1 Apr. 22 
Do 7% pf......... Q Junel5........ 
Amer Reinsurance Q May 15 Apr. 
Atl Steel Co 7% pf. S May 1 Apr. 21 
Badger Paper Mills 6% pf.75¢c Q May 1 Apr. 20 
Bank of Toronto........ = Q June 1 May 15 
Beatty Br Ist Bye 1.50 Q May 1 Apr. 15 
Bing —— ‘4 i a1. wr Q May 1 Apr. 21 
Blauner' .%e Q May 15 May 1 
eee keane eheene Q May 15 May 
Bohack, (H C) Co lat pf. =. 75 Q May 15 Apr. 25 
 ) FO rrr Q May 15 Apr. 25 
Bohack Heaity Cp ist 6 $1. 7 Q May 15 Apr. 25 
Bourjois, 15 c .. May 15 May 1 
Buckeye St) 1 Cast ‘pr fe $i. a Q May 1 Apr. 24 
g06seséucesees $1 Q May 1 Apr. 24 
Calif Wat Sv 6% cum pf.$1.50 Q May 15 Apr. 30 
Can Convert, Ltd......... Q May 15 Apr. 30 
Canad Hydro 6% ist pf.g1.50 Q June 1 May i 
Cent Ariz L & pf..31.75 Q May 1 Apr. 1 
MG dé cvecoutesed Q May 1 Apr. 1 
Chain Belt .10¢c Q May 15 May 1 
Chi 7 Ry a Un ‘Stkyde. $2.25 Q July 1 June 15 
Do 6% 1.50 Q July 1 June 15 
Chicago Voiow’ Cab.......25¢ Q June 1 May 19 
Colum Trust on...$2 S May 1} Apr. 
Concord Gas Co pf.....$1.75 Q May 15 Apr. 
Confed Inv, Ltd, pf....... The Q May 1 Apr. 15 
Conn Lt & Pw 5%% pf.$1.37 Q June 1 May 15 
Do ome @... 1. Q June 1 May 15 
Conn Ry é Bisicocuns $1.1 Q May 15 Apr. 29 
De® PE ...occccccccees Q May 15 Apr. 29 
Dallas Ry & Fy’ 7™% pf. $1. Q May 1 Apr. 20 
Diamond Ice & C 7% pf.$1.75 Q May 1 Apr. 25 
Dow penton eceeknekeul 50c Q May 15 May It 
TT s\sddeoneoteéee $1.75 Q May 15 May 1 
Kimira a& es ae R R.$1.15 8 May 1 Apr. 20 
Fidelity Fd, Inc, A....... 50c Q May 1 Apr. 20 
Frankford & centre Phila 
Bec ncccscccee +$4. Q July 1 June 1 
Gt Lakes Dr & Dock..... 25c Q May 15 May 5 
Hale Bros Sto Q June 1 May 15 
Halle Bros Co............. . Apr. 30 Apr. 24 
Gx pt......- $1.62% Q Apr. 30 Apr. 24 





Pe- Pay- Hold. of 
Company. Rate. ried. able. Record. 
Hanniba) Bridge Co........ $2 Q 20 Oct. 10 
Hormel (G. A.) Co....... 25c Q May 15 Apr. 29 
Be WEP Eile Me vccccccncs 50 Q ay 15 Apr. 
Horne (Jos) Co on . $1.50 Q May 1 Apr. 24 
Ind Pr Sec 15e Q Jume 1 May 1 
Ingersoll-Rand Co se: 37 Q@ June 1 May 5 
Internat] Harv pf....... $1.75 Q June 1 May 5 
Kansas City Stock Yds. .$1.50 Q May 1 Apr. 15 
. 2p $1. Q May 1 Apr. 15 
Kentucky Util jr pf.....87 Q May 20 May 1 
Kings County Trust....... Q May 1 Apr. 25 
Lehigh & Wilkes-Barre....$2 Q Apr. 22 Apr. 12 
Liggett & Myers Tob...... $1 Q June 1 May 15 
aD. chwbbede éue4 keh bah 2 Q June 1 May 15 
Lincoln T & T 6% A pf.$1.50 Q May 10 Apr. 30 
Lord & Taylor ist pf....$1.50 Q June 1 May 17 
Louisv G & El (Del), A.43%e Q June 24 May 31 
eh be cnenccescees c¢ Q June 24 May 31 
Majestic Royalty .......... - May 1 Apr. 25 
Malone L & P f Q May 1 Apr. 3 
Marine Bancorp full part..15c Q May 1 Apr. 
 t eyeseeree Q May 1 Apr. 30 
Mercantile Sts Co 7% pf.$1.75 Q May 1 Apr. 29 
Merch Refrig, NY, ese $1.75 Q May 1 Apr. 27 
oody’s Inv Sv 3@ pf. Q May 15 May 1 
Muller Bakeries, Inc, pf. $1. 7 Q May 1 Apr. 20 
Nashv & Decat 74% gtd. me S July 1 June 20 
National Biscuit ..... 7 Q July 15 June 16 
e. pcneendae Ree eue ‘$1.75 Q May 31 May 15 
Nat) Pound Corp, np, $3.50 
ob G608 46000064 8T Q May 5 Apr. 2 
Natl . a eae $1. Q Junel15 June 2 
Nation- Wide xy |. Br 4c .. May 1 Apr. 15 
Neon of West Can, 
Be GD Miecacccccasce 75e Q May 1 Apr. 15 
Nestle & . ‘iss Con- 
densed Milk, ord.27.16 Fr. i arrreee 
New Eng Water. Lt & Pw 
"> years 50 Q May 1 Apr. 15 
New Process Co........... 25 3 May 1! Apr. 26 
Mt anseewecocseosas $1.75 May 1 Apr. 26 
Nineteen Hundred Cp, B..25¢c Q May 15...... 
Noyes (C F) Co 6% wud.. Oe GG BOR TD ccccee 
Ont & Quebec Ry.......... S Jume 1 May 1 
BP GE cscccccacsececss S June 1 May 1 
p ann at age Ly * ist pf. Q May 1 Apr. 29 
Owens I)l Glass Co....... Q May 15 May 1 
Do ot re enctkeanuwad Se S&S wee BE ocwcese 
Paterson Sav Inst (NJ). .$1.50 Q May 1 Apr. 18 





Pay- Hold. of 


Pe- 

Company. Rate. riod. able. Record. 
Phila, Balt & W RR....$1.50 S June30....... 
ft aaa 45e¢ Q ay 1 Apr. 10 
Pioneer Mill Co, Ltd...... 5c M May 1 Apr. 21 
Princeton Water Co — .75¢ Q May 1 Apr. 20 
Pub Serv of N J 6% -530c M May 31 May 1 
Quebec Power Co......... Q May 15 Apr. 28 
Ry & Lt Sec pf........ $1.50 Q May 1 Apr. 26 
BM TED bce sccuccensen 30e Q May 15 May 1 

Do > cee 62% Q June 30 June 15 

& E 7% pf, B.$1. QJ 1 Apr. 27 

Do akon -50 Q June 1 Apr. 27 

De Ge pt. D........-- $1.50 Q June 1 Apr. 27 
Roya) Tr "Go Niiontreai). -80c Q Apr. 29 Apr. 29 
San Carlos Milling, Ltd...20c M May 15 May 7 
Scotten Dillon ..... -30e Q May 15 May 5 
Seaboard Insur ..... 12%c Q May 15 May 5 
Secur Thrift Corp (New 

CE EE scoeesccccoves 1 S May 1 Apr. 10 
a be Q May 1 Apr. 20 
Diainkd cena ad Q May 1 Apr. 20 

nm Pac Golden Gate, er Q May 15 Apr. 30 
ib Cant eae aeeh enee Q May 15 Apr. 30 

ED ataknatacabaneen 31. Q May 15 Apr. 30 
Std Am Tr Shs, bearer..31.72c .. May 1 ...... 
Stand Cap & Seal........ 60c Q May 15 May 1 
Super-Corp of A Tr Sh, A.30c .. May 1 ...... 

2 Sate 33.8803c .. May 1 ...... 
Tenn Pub Sv $6 pf..... $1.50 Q May 1 Apr. 17 
Thatcher Mfg cv pf......90¢ Q May 15 Apr. 
Tr Shrs, Am, reg....... . May 15 May 5 
Trustee Std Ut Sh, bearer.lic .. May 1. ...... 
Two Year Tr Shares Se on Ee EP _ocsces 
Uni Co N PLE 50 Q July 10 June 20 
U S Banking Corp....... -Tc M May 1 Apr. 17 
Utica Gas & El Co $6 pi.$1.50 Q May 1 Apr. 20 

SOO rrr 1.75 Q May 15 May 5 
Walton (has 8) & Gs bf. 2 @ 1 Apr. 18 

Va Pip & P pf..... $1.50 Q May 15 May 1 
Weevcheater Fire Ins...... 25c Q May 1 Apr. 21 
Weston (Geo), L pf..$1.75 Q May 1 Apr. 20 
Whiting Corp 6%% pf..$1.624% Q May 1 Apr. 25 
Worcester Salt 6% pf...$1.50 Q May 15 May 5 

Reduced. 
Bank of Montreal......... $2 Q June 1 Apr. 29 
Bohack (H C) Co 25c Q May 15 Apr. 25 
Gem Hee OS GO. 2.2.5 cc tcces $2 Q June : Apr. 30 
rrr rire 2c Q May Apr. 27 
Concord Gas Co........... $3 S June 15 June 5 





- Pay- Hold. of 
riod. able. 


Company. Rate Record 
Corn Ex Nat Bk & Tr Co 
Best th ae pe? . = Q May 1 Apr. 25 
Se May 15 Apr. 27 
Baultable Tr Co Co (Wilmington, . ° 
Sad ah dona be 75e Q May i Apr. 25 
First Nat Bk (Cincin). $4 S May 1 Ane. 20 
Real Est Tr Phila $2 S May 1 Apr. 20 
Royal Bk of Can._ $2 Q June 1 Apr. 29 
Sec Tr (Roch’r,NY).. 35 Q May 1 Apr. 28 
— > Bank & Tr Co 
EPS 35¢ Q Apr. 30 Apr. 12 
Utd Biscuit of Am ..-40¢ fans 1 ra 16 
Union Storage Co... 25¢ 3 May 10 May 1 
Watab Paper Co. pf ‘ $1 Q May 15 May 15 
Revised. a 
New Brunswk Tel, Ltd.12%c* Q Apr. 15 Mar. 31 
Resumed. 

Chariton Mills of Fall Riv.50c May 1 Apr. 17 
Safety Cr Ht & Ltg.. $1 - May 15 May 1 
Accumulated. 

Artioom Corp p $1.75 Q June 1 
Randall Co, Ave ; 50c .. May 1 4 3 
Initial. 
British Contro}] Oilfields, Ltd 
($5) 7% non-cum pte pf..3% .. July 1 . _ 
Quart Inc Shrs...... 3%c .. May 1 Apr. 15 
Final. 
Venez Oi) Conces. «++. Ty% 
Extra. 
San Carlos Mil, Lid.. 50c May 15 May 7 
Stare 
+ weed Bank om, N Y, 
: 24% S July 1 May 15 
" atertn. 
Tob Sec Tr ord reg. 5° May 16 A 
A . pr. 24 
Do A D R for ord reg. He . M 
Tobac Sec Tr, Ltd.. 5% = = poate 


Do (Am dep DPCerianeD ss credeun dawwiue 
a announced rh. as having been 
tSubject to receipt of renta! 
tApproximate amount. 





Europe From an American Point of View 


Continued from Page 597 
Russia are prohibited ‘feem giving any 
orders to Great Britain. 

“The Soviet Government’s ship charter- 
ing organization is prohibited from 
chartering any vessels sailing under the 
British flag.” 

March steel production was 577,700 
tons, as against 482,700 for February, 
1933, and 462,800 for March, 1932; being 
the highest month’s output since that of 
September, 1930 (580,600). 

March iron production was 332,200 
tons, as against 270,800 for February, 
1932. 

Furnaces in blast at the end of March 
totaled seventy, as against sixty-three at 
the end of February, 1933, and seventy- 
two at the end of March, 1932. 


In the seven days ended April 19 the, 


gold holdings of the Bank of England 
were increased by £5,498,000. In the same 
period the gold reserve of the Bank of 
France was increased by 668,000,000 
francs. 


GERMANY 
looked 


OREIGN trade in March 
K up quite remarkably. Exports 

totaled 426,000,000 marks in value, 
as against 374,000,000 for February. 
Imports totaled 362,300,000 marks, as 
against 347,800,000 for Ferbuary. The 
balance, therefore, was favorable by 63,- 
700,000 marks, as against a favorable 
balance of 26,200,000 for February. The 





foreign trade balance normally is at its 
best in March, but the improvement last 
month was greater than is ordinarily 
seen. Exports of finished goods rose by 
one-fifth compared with February, while 
imports increased only 4 per cent 
(thanks largely to the new quotas and 
higher duties on agricultural imports). 
The balance of March, 1932, was favor- 
able by 164,000,000 marks. The Reichs- 
bank requires about 90,000,000 marks on 
the average monthly to transfer the 
amounts required for debt service. 

On March 31 the ratio of the reserve 
of the Reichsbank to outstanding notes 
was 23.7 per cent, and its total of gold 
holdings was 738,645,000 marks. On 
April 15 the ratio of reserve stood at 
10 per cent and the total of gold hold- 
ings was 421,363,000 marks. The ex- 
planation of the great decline of the 
ratio and of the total of gold holdings 
was of course the paying off of the for- 
eign rediscount credit of $70,000,000 
jointly extended to the Reichsbank by 
the Bank for International Settlements, 
the Federal Reserve Banks of the United 
States and the Banks of England and 
France. 

It is understood that the mission to 
the Vatican of Lieut. Col. von Papen, 
Vice Chancellor of the Reich, and Cap- 
tain Goering, Reich Minister Without 
Portfolio and Premier of Prussia, was 
not successful. We are told that they 
sought two things: The consent of the 
Vatican to a plan for reconstruction of 


the Catholic Centre Party of Germany 
so as to insure its support of the Hitler 
régime, and the conclusion of a general 
concordat between the Reich and the 
Holy See to supersede the three existing 
concordats between the Holy See and 
Prussia, Bavaria and Baden. 

Of the outcome of the conversations 
of Colonel von Papen and Captain Goer- 
ing with Premier Mussolini, we have no 
certain information. Premier Dolfuss 
of Austria was in Rome at the same time 
to see the Duce, and presumably there 
were three-cornered conversations. In- 
deed, it may scarcely be doubted. 

On Feb. 1 tonnage laid up at Hamburg 
totaled 916,936. On April 1 the total 
was 966,432. 

On April 19 over 10,000 persons had 
been taken into “protective custody” by 
the police of Prussia since March 9, ac- 
cording to figures made public by the 
Prussian Ministry of the Interior. It 
is estimated that a like number were 
taken into like custody in the rest of 
Germany over the same period. It does 
net appear how many have been released. 

Prior to the recent unpleasantness, of 
the 3,400 members of the Berlin bar 
about 2,500 were Jews. The total of Jews 
now allowed to practice is said to be 
thirty-five. 

The Cabinet is discussing reintroduc- 
tion of titles and decorations. 

Reichsbanner organizations through- 
out Germany have been ordered dis- 
banded. 

The new flag of the Reich is to be the 
old imperial black-white-red flag, with 


T 


the National Socialist Swastika emblem 
superimposed on a white field. 


FRANCE 


N the first quarter of this year im- 

ports totaled 6.2 per cent more in 

value than for the corresponding 
period of 1932; exports totaled 14 per 
cent less in value than for the corre- 
sponding period of 1932. 

In the seven-day period ended April 12 
the gold reserve of the Bank.of France 
was increased by 3,000,000 francs. 


Notes 


On April 7 our Department of Com- 
merce issued an interesting report on 
world trade containing the following 
items: 

The total turnover was $26,160,000,000 
in value; the decline in value from the 
preceding year being 34 per cent and in 
volume 26 per cent. This turnover was 
the lowest for any year since 1910, com- 
paring with $39,597,000,000 for 1931, 
$54,921,000,000 for 1930 and $68,290,000,- 
000 for 1929. 

Imports and exports fell by about equal 
percentages. 

The Philippines, with their United 
States market. made the best showing; 
exports declining only 9.3 per cent and 
imports 20 per cent. 

Nearly: all important United States 
exports declined substantially in price in 
1932, cotton declining from 8.9 cents a 
pound in 1931 to 7.2 cents in 1932, lard 
from 9 to 5.8 cents, refined copper from 
9.4 to 6.1 cents. 
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Banking Statisti Pg vem 
TT 
‘ar king stics—Brokers’ Loans—Gold Movement 
Debits to Individual Accounts by Banks Statement of Member Bank Ss i 
: : , consent s tatement of New York City Member 
in Reporting Centres PORTING MEMBER BANKS IN LEADING CITIES. 
, BANKS IN LEADING CITIES. Banks 
Thousands) an tiene) (Millions) 
a ate: of ae Ended— Mar.1, Feb.21, Mar.2, ) A ——7¥ aos as Loans: Aptos a Ape. 23, 
Federal Resseve Ape, 19, r. 12, Apr. 20, Loans: . 1933. 1932. Plessis - Pr.20, On “securities ae 
District. Included. Ata. or 20, | om securities... $4,234 $4,199 $5,440 $347 ‘a0 43 ccecesessereeseeereesMI16ML — $1,538 $1,925 
1-2 — = re * a an a a: S53 Tas Hf | rr rere 1,614 1,535 2,033 
New York. ....... is 2560470 2605-652 : "$629 «$632 «$935 
3—Philadelphia 18 233. 303 “Be a8 bag me $9,627 $9,865 $12,588 $629 $632 $935 Investments bs : $3,225 $3,073 $3,958 
4 395.21 : n tes Govt. ities.... 
ery 9-4 204.748 Sitner ‘sone. ee Ss Si3 ee = - Other securities son = aan. --- et baa = 
‘ 128 
531,695 486.231 $40,051 i ae $8196 $8,302 96,935 —_ _ —— a1 Total investments ................ $3,402 $3,366 $2,567 
99,418 ’ ee ee | Loe d i ~ ; : 
28 = 8.856 110.593 | Tot. loans & inv $17,823 FIBZHT $1V.S7 $1,090 $1,077 $1,308 OE OF tos aor Be SS 
nf 4 3f-02 111.610 eee ao $1,599 as “= $175 $185 $162 Reserve with Federal Reserve Bank. $874 $882 $832 
. 17S | Net demand dep. 10,583 11,286 11,003 733 emand — ‘ * 0 
’ ; 73 890 | Net d 
066,903 $4,905,064 $7,436,826 | Gime deposits... $288 "5499 5.700 «450048389 | Time depecita ee. < pease : 38 ct 7 
New York City....... 1 2,375,144 2,415,105 eposits 9 148 $25 $10 16 13 | Government deposits ....°......2..... 79 
‘ate Be. ’ 3,648,444 Due from banks. x - 1.287 S12 «05 ««196.-«S «169 | Due from banks...-.......2..2220022 PH 4 4 
outside N. Y.C. 254 $2,601,849 e to banks.... 2,1 i - 2 wa we Fe ey  ” Re PepCppHIe ie peHrees 
Sas $2,490,849 $3,787,882 | Bor.fromF.R.Bk. 488 130 _ er 2 | Borrowings from Federal Res. Bank. — 118 — 
Statement of the Federal Reserve Banks BANK OF ENGLAND 
(Thousands) : (Thousands) 7.8 — ~—~y 
Combined Fed. Res. Banks— —N. Y. Federal Res. Bank Apes, Apa “baa” | | | 
RESOURCES. = fee 27, Apr. 26, Apr. 19, 21, B83. | | | | 
Gold with Fed. Res. agents... . $2,671,746 $2,621,454 133. ge “Bisa” | Suite deposits..." to'res 9.912 - 28-351 | | | 
Gold . Tyfemption fund with , $2,200,856 $696,760 $684,843 $524,726 Privete depeaite .... 1 “Ono 139/988 $3'506 714—— ze. | | 
8. Treasury............4- 63,871 64,775 36,100 © 10,021 ~—S 10,328 8 Bankers’ accounts. 100.996 103975 58.264 | a ee: ae 
: , 256 Other accounts .... 37,104 36,013 35 
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Reserve notes. 617 : , ’ 
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Reserve Board...... 419 ei t x 4 
Gold and gold certificates 321,495 313,878 106,044 115,305 133,670 | Rescrven 21.201) Tages GBT 43.602 ] 
held by banks............--- 358,302 251,871 304,700 203,290 193,906 asuorr | Bullion. =i BRASS IRA 121,476 
Saati cc.. * ’ . Tes.to vere 3% 45.8% 37.3% 
Recetas thet oan gold. PRS PARES Maas mat ME OE | naan o «str 
- . ’ , BANK OF FRANCE ~T r 
Nog reserve cach 22, iales “tater MES “SS em wre MINONS Rorz2, Apr.15, J | 
Redemption fund. R Bank ), — 6 6UL Afisa’ “Tous.” “Toaa. | 
POO O aaa esc eeteeeeeenes 3,293 * 1,400 asc OS 80,834 81,079 77,480 7.0 1 alisilie | 
Seonsee Dy Yi. S. Govers- Neg. bills pont sora. 1908 L2Tt 736 a4 
ment obligations --|.....-. 23834 = 124.077 290,458 = 39,375 61,914 68,450 Coml. bills, France.. 3,183 3,263 4,387 | 
nehporpeoencte so BA RAS RSS | AE eee 
lls discounted... $385,001 $414,270 $531 . 
Bills bought . iy $87,967 $110,403 04, Circulation .......... 83,780 84,622 81,145 7.3) + - } 
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LIABILITIES. SRGST. EOE GEEES,IES GR.CCE.ERE S2,119,008 $1,090,008 taal — "* G5 546 000 A | F V 
gon yf te notes in ac- a pfs 
| eeeeeteet 424, BRS osc doxeases a 
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Special dep. - Member bank: 77,684 75,603 . _— tm rity ty A } t 
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N VIEW of the extraordinary rapidity with which funda- 
mental changes have taken place, it is advisable to consider the 
broad aspects of the general economic situation and determine 
whether conclusions can be safely drawn at this time regarding 
probable price trends. 


It is our opinion that many of the fundamental causes of the 
depression are now being corrected along broad and adequate 
lines in our own country, and that it is reasonable to expect 
that remedial processes will be extended to factors affecting 
our relations with other nations. 


We believe that the changes now being made are basic and fun- 
damental. This means that the forces of reconstruction are now 
definitely operative, and that they will in time overcome the 
remaining obstacles to complete recovery. 


Experience has shown that when the turn comes after a long 
period of depression, there exists a shortage of merchandise in 
the hands of distributors. Any attempt to translate these require- 
ments into actual purchases discloses a condition where an over- 
whelming demand can be satisfied only at rapidly advancing 
prices. 


COTTON ¢« GRAINS e SUGAR « SILVER 
SILK ¢ RUBBER ¢ COCOA 


We offer the Services of our well equipped 
COMMODITY DEPARTMENTS 


To Manufacturers, Merchants, and Investors. 


Munds, Winslow & Potter 


Members New York Stock Exchange—New York Cotton Exchange 
and other leading Commodity Exchanges. 
25 Broad Street New York 
Uptown Offices: Vanderbilt Hotel: Savoy-Plaza Hotel: 270 Park Avenue 
CHICAGO PHILADELPHIA 


























